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T--SEVEN PER CENT. 


We thought last week that the Directors of the Bank | 
of England might well have gone to 6 per cent. on 
Thursday week. They had to do so on Monday ; but 
the withdrawals of gold to America continued. On 
Wednesday relief was afforded by information tl 
large amounts would eleased by Paris and Berli 
but on Thursday, to the astonishment of all save the 
exceptionally well informed, the Bank rate was raised 
to 7 per cent. for the first time since 1873. The Con-|| 
tinental banks have followed suit. Interesting in- || 
formation as to the policy of the Reichsbank is con-| 
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}} veved by. our Berlin correspondent. 
| Along with the steady stream of consolatory and re- 
| ass ring telegrams from America there has been an 
| equal ste ady stream of disconcerting facts, chief 
] among whic h is the existence in New York and in all 
‘| the leading cities of the States of a considerable pre- 
um on ‘gold and currency. Very little has been 
| published about it, and even among high financiers in 
| the City it has only just begun to be mentioned. Yet 
I] t is really the index number of the situation. The 
| banks and trust companies have been lending in the 
‘| last few vears far too largely on land values, bonds, 
| and other securities which are unsaleable, or only sale- 
able at a heavy loss, at such a time as this. The 
|| general distrust caused a general withdrawal of de- 


posits on such a scale that many of the banks must have 
closed their doors unless about a fortnight ago, by a 
sort of mutual agreement, American bankers had begun 
to ask their customers not to draw large cheques. 


vature of a refusal to pay out 
banks 


|| This request was in the 
'| large amounts of cash, and at the same time t 
began to charge customers who wanted cash 2, 3, or 
| 4per cent. oneach cheque. A telegram on the subject, 
received vesterday morning from our New York corre- 
spondent, runs as follows :— 

‘New York, November 7th.—During the past fort- 
night the scarcity of gold coin has become so acute 
'| and the demand for it so keen that a premium has been 
| readily paid for any gold or other currency equal to it. 
|} At one time as much as 4 per cent. was given, but it 
has become easier since the first consignments of the 
| metal from London have become available, and to-day 
|| Varies from 2 to 3 per cent. 
been caused by the hoarding of coin withdrawn from 
the banks and trust companies, and the quite abnormal 
demands for money. It estimated that of the 
vuunts withdrawn from the New York trust com- 
panies fully $20,000,000 has been hoarded. 
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exchange has practically diss ippeared. 
The liberal gold imports, the gr idually returning 
confidence, the free use of checks in pay rolls, &c., and 
the availability of large amounts of new coinage are, 
however, likely to eliminate the premium soon, and 
put the country practically on an asset currency basis. 
We hope our corre sponde nt right in his hope- 
ful conclusion, but we are bound to say that there are 
many good judges here who believe that the situation 
only be relieved by the President 
ing a very large issue of greenbacks or other 
nvertible paper. 
| confirmed by the better tone which prev: ailed in the 
| City yesterday. Remittances from America were 
| coming in fairly well, and it was hoped that the 7 per 
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other hand, the issues of Clearing-house certificates 
were not on nearly so large a scale, and in many cities 
(Chica for instance) where they are now in vogue, 
they were not required in 1873. We hear of a sort of 
conventional depreciated currency having been estab- 
lished by banks and merchant houses in some parts of 
the States, and while the banks are asking depositors 
not to draw out cash, the hotels are refusing 0 accept 
cheques. This difficulty, or most of comes, as we 
point our elsewhere, from a long course of bad banking. 

It will be seen that in his report on the sugar market 
our Hamburg correspondent observes that credit con- 
ditions not 
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This state of things has | 


‘In other banking centres and throughout the 
country conditions have’ become quite as _ acute. | 
Owing to the unwillingness of cities to release hoard- 








‘There is no 
the Haller Soehle 


have onuat ecnshbeniiiie disturbance. 
doubt,’’ he writes, ‘‘ that since 
revelations there has been a great overhauling and 
trimming of banking accounts.’’ With each fresh 
disaster, he adds, credit dimishes and business enter- 
prise grows more timid. This is a true explanation of 
the way in which commercial disturbances and trade 
depression develop out of financial panics. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 





— . A Fort- |Three Wk3.! A Month 
This Week. Last Week. night Ago. Ago. Ago. 
%, % % % % 
Bank rate.... 7 5s 44 44 45 
Market rate .. 63 5. 43 4% 4% 


wJNDON MARKET RATE Compared with FOREIGN MARKET 
RATES + above; — below) 


rhree Wks. 








se Waa ” A Fort- A Month 
This Week. Last Week. night Ago. Ago. Ago. 
stella _ 
g % % ‘eo | >, 
With Paris...... + 23 + 138 + 1} + 14 + } 
» Berlin..... + * + tr _ + — 4 -- 8 
» Amsterdam + 1% 4 te = at ‘a ™= ? 
» New York | 
___ call money 3 + tA - 1a |. — ig! 4 1g 
RATES of EXCHANGE. 
a asl cia A Fort- \Three Wks. A Month 
This Week Last Week. night Ago. | ‘Ago. Ago. 
= wis ver Mille, | Per Mille. Per Mille. | Per Mille. | Per Milie. 
France...... -e-- 1 forus 3 agstus 3} agstus | 4 agstus | 4 agst us 
Germany........ 73 for us | 54 for us rr for us | 34, torus | 3 for us 
Holland ....... lg for us 2}agst us | 4% agst us 4¢ agst us | 4J agst us 
New York ....... 54 for us 4 agstus | § agstus = 2 for us at par 





AMERICAN CURRENCY AND BANKING. 


PrRoBLEMS of currency and banking are hotly dis- 
cussed in every period of monetary stringency. The 


Bank Act in England is often criticised at such a time, 
and its opponents have been accustomed to draw their 
most effective arguments from crises which the Act 
could not entirely prevent. But in the United States 
ever since their foundation currency troubles have been 


perpetual, and the experts there are usually engaged 
|in discussing a recent panic or searching for an ex- 


| planation of its cause. 


The optimism of the telegram is | 


In the present crisis there is 
an unusually large crop of criticisms, and it seems 
likely that a great measure of currency reform will be 
presented to Congress early next year. At the present 
moment it will not be out of place to e xplain the mone- 
tary system of the United States in the light of new 
experience ; for without a clear understanding of the 


or Congress | Currency it is scarcely possible to follow the working 


of the crisis. 

Since the principle of a single gold standard was 
accepted by Congress and embodied in the Act of 1900 
the United States currency has become rather 
complex in character, and now falls broadly into four 
:—(1) gold coin ; (2) gold certificates issued by 
the Government in return for gold; (3) Government 


le Ss 


classes 


notes secured by a_ reserve of not less than 
#20,000,000 and not more than £30,000,000 ; 
(4) National bank notes issued by authorised 
banking institutions under the supervision of 
‘the Iederal Treasury. Of these four classes the 


| cent. rate would tide over the crisis. It was recog- 
|| nised, however, that the London money and discount 
|| markets will be very tight for the next few days ; and, 
{} of course, unless the drain is relieved, the Bank rate 
|| will have to go, as it did in the crisis of 1873, to 8 or | 
|| even 9 per cent. Content with the fulfilme ‘nt of our | 

| last week’s prophecy, we shall make no further fore- 
| casts. In 1873 the situation was complicated by the 
|| fact that Germany was also taking gold for the estab- 
|| lishment of her new currency, and, of course, our 

| reserve at that time was comparatively small. On the 


legislation in 


last is, from the controversial point of view, by far the 
most important. It includes a very large portion of 
the currency ; it has been the subject of a good deal of 
the past, and almost all the schemes now 
propounded by reformers are directed towards the ‘in- 


|crease or the improvement of this part of the circula- 


improving, and that the failures there! action or by 


tion. It may be worth while, therefore, even at the 
risk of being too elementary, to describe the terms on 
which the notes circulated, and the security de- 
manded by Government from the banks which enjoy 
the right of issue. 

The cardinal principle of this part of the American 
money system is that all notes issued must be secured 
by an adequi ite deposit not of gold, but of Government 
securities, and although the nature and extent of the 
security has occasionally been varied by legislative 
the decree of the Secret: iry to the 
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Treasury, the law still remains much as it was when 
the National banks were first founded in 1863. At that 
time permission was given to all banking institutions 
which complied with certain requirements as to capital | 
to deposit with the Secretary to the Treasury bonds of | 
the United States Government, and, subject to a tax | 
of I per cent., to issue notes up to go per cent. of the | 
value of their deposit. These notes—though not) 
strictly legal tender—were to be paid by the Lniag| 
banks whenever presented, to be received in See 


by all other National banks, and to be redeemed at the 
Treasury at any time, whether the issuing bank was 
or was not solvent. In this way the notes carried with | 
them not merely the credit of the bank of issue, but | 
the full guarantee of the Federal Treasury, which 
undertook to redeem them in any circumstances, and 


exacted from the banks, in addition to the bonds, a | 


specie deposit of 5 per cent. on the total value of their 
circulating paper money. In formulating these regu- 
lations the Government, though anxious to improve the 
currency, was also seeking to create a market for its 


own bonds and to open up for itself an easy method of | 
| raising funds ; but unfortunately it did not foresee the 


effect of its own action, or realise that as the national 


debt decreased and the national credit improved the | 


banks would find it more and more expensive to issue 


| notes, and would, instead of expanding their circula- | 


tion to meet the growing prosperity of the country, 


of the high-priced, low-interest-bearing Government 
securities. Thus the country was saddled with an in- 
elastic paper currency, and complaints from all parts 
of the States grew so insistent that in 1g00 Congress 
passed a measure to relieve the situation by making 
the work of issuing notes rather more lucrative and 
attractive to the National banks. With this object it 
granted permission for the issue of notes up to 100 per 
cent. instead of go per cent. of the par value of the 
deposits ; reduced the tax on notes from 1 per cent. 
to 4 per cent., and converted the bonds held by the 
banks on terms advantageous to the holders. The 
effect of the Bill was immediately felt, and within three 
months the note issue of the National banks ran up 
from $214,000,000 to $274,000,co0. 

The relief afforded by the Act of 1g00 was only tem- 
porary, and two years afterwards, when Mr Shaw went 
to the Treasury he was met with the familiar demand 
for move elasticity and greater powers of expansion, 
and the history of the last few vears is mainly a story 
of the devices adopted by him in order to satisfy the 
public cry. Attacking the currency problem at the 
old point but along a different line, he declared that 
no change was necessary in the existing laws, only a 
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| rather broader method of interpreting them; and he | , _ 
: | highwaymen of finance precipitated in a single day. 


attempted by introducing new readings of the law and | 
varying his own readings at different periods of the | 
vear to bring about the required expansion and con- 
traction at the proper seasons. In the autumn of 
1902, for example, when monetary conditions in New | 
York were very stringent, he strained the wording of 
the Act of Congress and accepted from the banks muni- | 
cipal and other stocks in place of Government secu- | 
rities, thus enabling them to issue notes more cheaply 
and more freely than they had been able to do so long | 
as the statutory words ‘‘ Government and other secu- | 
were held to exclude bonds not issued on the | 
credit of the federal Government. The result was an | 
immediate increase in circulation, which, in view of 
the autumnal demands for money, may perhaps have | 
been justified. But unhappily Mr Shaw, like many 
others kefore him, found it a good deal easier to ex- | 
pand note issues than to contract them. His intention | 
had been to accept the inferior securities only during 

the moving of the crops, and as soon as the seasonal | 
stringency was over to get rid of the additional notes 

by requiring Government stocks for all the National 

bank deposits. But the scheme was not successful, 

and instead of contracting when the period of stress 

was over the note circulation went on expanding, 

against the will of Mr Shaw and in spite of the restric- | 
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tive tendencies natural in the first six months of the 
year. A repetition of the experiment in 1906 produced 
exactly the same consequences. The circulation be- 
tween October and January increased by $24,000,000, 
and again by $6,000,000 between January and June, 
so that Mr Shaw’s plan to bring about elasticity by 
varying interpretations of the law has not produced 
elasticity, but only a continuous and possibly dan- 
gerous expansion. The broad results of his policy 
may be seen in the fact that the National bank notes 
outstanding increased in five years by $237,000,000, or 
66 per cent. At the same’time, it should be noticed 
that the stock of gold has enormously increased. Be- 
tween 1896 and 1906 the stock of gold increased by 
$873,000,000, while the National bank circulation in- 
creased by only $335,000,000. 

The general problem with which we are here con- 
cerned may be summarised by a statement of the three 
alternative methods by which a paper currency may be 
established. First there may be an issue of incon- 
vertible notes directed by the Government, a scheme 
which might be successful under a perfectly wise and 





| perfectly honest administration in a country unaffected 


by the foreign exchanges. Secondly, there is the 
United States plan of issuing notes against debt, 
which is, of course, superior both from the point of 
view of security and of foreign trade to an incon- 


| vertible paper currency, but is handicapped by the 
tend to restrict it in order to keep down their purchase | 


difficulties of regulation that we have already ex- 
plained. And, thirdly, there is the English system 
of issuing notes against gold, under which the note 
circulation responds automatically to the legitimate re- 
quirements of industry without fostering inflation. 

It is clear, we think, from the above statement of 
the American currency system that neither the old 
currency laws nor the new currency laws nor their 
recent developments under the administrative inter- 
pretation of the Secretary of the Treasury can be held 
responsible in any large degree for the present cata- 
clysm. Some people have attempted to fix upon Mr 
Roosevelt as the person who undermined public con- 
fidence, but, after all, he only acted as the interpreter 
of public sentiment. As our esteemed contemporary, 
the New York Evening Post, put it soon after the 
outbreak of the panic :— 


It was not Mr Roosevelt who attempted to corner United 
Copper. It was not he who obtained control of a chain of 
banks, purely for speculative purposes. It was not his name 
that had long stood as the symbol of all that is suspect and 
abhorrent to sound and honest bankers. No; it was the 
Heinzes, the Morses, the Thomases, and their breed, who, by 
their gambling and piratical use of the machinery of credit, 
brought on its disorder. Imprudent as the President may have 
been in his public utterances, he might have talked till dooms- 
day without causing a thousandth part of the trouble which these 


This is what may be called the moral aspect of the 
crisis, and we notice that the opinion we have ex- 
pressed in the Economist, that this economic and 
financial crisis is essentially a moral crisis, a crisis 


_caused by the spread of a general and well-founded 


distrust in the methods and character of many of the 
commercial and financial magnates who have got cor- 


| porations and trust companies and even banks into their 


clutches, is now the accepted theory not only of the 
American Press, but also of Mr Pierpont Morgan and 
his Privy Council. The first remedy on the programme 
of Mr Morgan and his associates, as tabulated in an 


| apparently inspired statement of the Daily Telegraph’s 


New York correspondent last Wednesday, runs as fol- 
lows: ‘‘ The purifying of the banking and trust com- 
pany directorates through the enforced resignation of 
undesirable men, who have slipped into the boards 
through laxity or for purposes of ‘ high finance’ not 
open to honest scrutiny.’’ But this is not the whole 
story. There are technical as well as moral evils. 
Just as the technical evil of the New York currency 
consists in the idea mentioned by our correspondent, 
and carried out in the clearing-house certificate device, 
that a currency based on assets, ‘‘ Government and 
municipal bonds,’’ is as good as a currency based on 
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gold, so the vice of American banking even in the great 
majority of cases where the management is above sus- 
picion seems to be that it neglects the well-known dif- 
ference between a mortgage and a bill of exchange. 
A great English authority once remarked: ‘‘ Nothing 
is easier to conduct than the business of a banker, if 
he would only learn the difference between a mortgage 
and a bill of exchange.’’ It is the failure to make 
this distinction, if we may accept the recently expressed 
epinion of Mr Charles Conant, a competent observer 
and critic, that is causing many of the present diffi- 
culties. The piling up of loans, he says, by American 
banks upon pyramids of inflated stocks and bonds is 
due in large degree to the great development of indus- 
trial securities in recent vears. ‘‘ Such securities do 
not represent circulating capital, but fixed capital. 
They are simply obligations, or shares, in a mill, a 
railway, or a mine, which represent a permanent in- 
vestment. They are either mortgages or something 
which ranks below mortgages. Securities circulate, 
but the property they represent is fixed.’’ They are 
not therefore in any proper economic sense circulating | 
capital, and are not a safe basis for the investment of 
deposits payable on demand ; for when the pinch comes 
they depreciate and are unsaleable in large quantities. 
The true basis of sound banking is commercial paper, 
because such paper represents circulating capital. 
Bils of this character are legitimate anticipations of 
purchases of agricultural products and raw materials. 
These will be converted within a short time into food 
and manufactured articles, whose sale for consumption 
affords the means to pay off the paper, and thereby 
closes the transaction. But when money is borrowed 
ean securities, no such operations follow, and there is 
no natural and normal date for closing the transac- 
tion. 





THE RAILWAY PEACE CONVENTION. 


On Wednesday evening a great and auspicious land- 
mark was reached in the industrial history of Great 
Britain. The dispute between the Amalgamated 
Society of Railway Servants, who claimed 
tion,’’ and the directors of most of the railway com- 
panies, who refused it, was settled at the Board of | 
Trade, after repeated conferences between the Presi- 
dent of the Board and the disputants. The threatened | 
railway strike, which had already caused a great depre- 
ciation of railway securities, and would, if carried into | 
effect, have inflicted incalculable loss and suffering on 
the general public, is thus averted, and not for a 
moment only. For seven years peace is assured on our | 
lines of internal communication. The main credit for | 
this result, so far as any single person can be named, is | 
due, and has been most generously conceded by his | 
keenest political opponents, to Mr Lloyd George, who 
has displayed throughout the crisis tact, courage, 
patience, good temper, and discretion. The terms of | 
settlement are signed by the authorised representatives | 
of the chief railway boards and by the officials of the 
Amalgamated Society of Railway Servants and of two 
other unions. It is to be regarded as a solemn cove- | 
nant between the directors and employees of the chief | 
English, Scotch, and Welsh lines, for a period of | 
seven years. The following railways are comprised in 
the agreement :—Caledonian Railway Company, Great 
Central Railway Company, Great Eastern Railway | 
Company, Great Northern Railway Company, Great | 
Western Railway Company, Lancashire and Yorkshire 
Railway Company, London and North-Western Rail- 
way Company, London and South-Western Railway | 
Company, London, Brighton, and South Coast Rail- | 
way Company, Midland Railway Company, South- 
Eastern and Chatham Railway Companies Managing 
Committee. But the advantages are so great and 
obvious that the other railways will find it expedient | 
to give their adherence to the agreement within the | 
specified period of three months. A settlement has | 
thus been achieved which appears eminently reasonable. 
Neither side obtains exactly what it < 
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claimed, yet | 
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neither side can possibly feel that it has been defeated ; 
in fact, the most difficult question (the question which 
was supposed to be burning) is not specially men- 
tioned at all, for the terms of settlement do not include 
the ‘‘ recognition ’’ of Mr Bell’s society. On this point, 
therefore, the directors may be inclined to congratu- 
late themselves. On the other hand, the men obtain 
what they really needed—the right of representation. 
It is a compromise in the best sense of the word. The 
machinery established by Mr Lloyd George for the 
settlement of future controversies is that of concilia- 
tion boards. <A conciliation board will be formed for 
each railway, and will deal with questions of hours and 
wages submitted either by the company or by its men. 
The various grades will be grouped in sections, which, 
again, will be divided into suitable areas. Each sec- 
tion will elect representatives, and the representatives 
of each group will form the employees’ side of a sec- 
tional board, where they will meet the representatives 
of the company and deal with rates and wages afiect- 
ing that section. There will also be a central con- 
ciliation board, consisting partly of representatives 
appointed by the company and partly of representatives 
chosen by the men’s side of the sectional boards. 
When a sectional board fails to agree it will refer the 
question to the central board, and if no agreement is 
reached here, or if either the directors or the men fail 
to carry out the recommendations of a board, the sub- 
ject of difference is to be referred to a single arbitrator. 
The arbitrator will be appointed by agreement of the 
parties, or else by the Speaker of the House of Com- 
mons and the Master of the Rolls, and his decision 
will be binding on all parties. 3 
These terms of settlement bind both parties for six 
years, but after that date either party may withdraw 
on giving twelve months’ notice. After the formal 
terms there comes an “‘ outline of suggested constitution 
and procedure ’’ for the conciliation boards, which is 
intended as a general *‘ model,’’ but may be modified 
to suit the circumstances of particular companies. 
This outline of procedure provides that an agreement 
arrived at by the conciliation boards shall be submitted 
to the directors if it involves an increase of expenditure, 
and to the men if it involves a reduction in wages. If 
the directors or the men reject the board’s recom- 
mendations the question is to be submitted to the 
arbitrator forthwith. Agreements made by conciliation 
boards last for twelve months, and awards by the arbi- 
trator for such period as he may fix. 
The whole settlement of this dangerous dispute is a 
striking victory for the principle of arbitration. In- 
deed, it is a double victory, a victory for conciliation 
and a victory for arbitration; for while a settlement 
has been reached through the intervention of Mr Lloyd 
George, an independent conciliator, its terms provide, 
as we have seen, that future disputes which cannot be 


| settled by diplomatic intercourse, shall also be referred, 


without reservation or appeal, to an arbitrator. 





THE ESTIMATES, THE TAXPAYER, AND THE 
NATIONAL DEBT. 


Now that people are beginning to appreciate not only 
the gravity of the monetary and banking crisis, but 
also its origins, it may perhaps be worth while to 
consider rather carefully the main cause of whatever 
financial embarrassments may be in store for us. We 


/need hardly touch upon the strength of London as 
| compared with New York 


-an almost perfect currency 
law, automatic and incapable of being perverted, an 
independent Treasury that has never been suspect, a 
fine banking tradition ably maintained by men of 
prudence and character, a Bank of England which com- 


| mands and deserves universal confidence, a coherent 


nation remarkable for its political sobriety, enjoying 
democratic self-government, and uncorrupted by the 
vicious rule of the boss. 

But, while it would be foolish to ignore our ad- 
vantages or to underrate our power of resisting a 
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storm of depressing influences, it would be still more 
foolish to imagine that the British nation during the 
last decade has been a model of financial virtue. On 
the contrary, it would not be easy to find any example 
since Roman times of a well-governed people giving 
way to such wild profusion and allowing almost every 
department of its government to adopt an entirely 
new standard of living and an entirely new standard 


of expenditure. The present Liberal Government 
rode into power on the reaction caused by 
the profuse expenditure, heavy taxation, and depre- 


ciated credit of its predecessors. But in spite of its 
promises and pledges of retrenchment, in spite of the 
assurances given by its supporters, the worst of the 
new taxes (the sugar duty) remains untouched, and 
instead of retrenchment we see an expensive army 
scheme launched, an aggressive naval policy pro- 
claimed at the Hague (we held by the policy of cap- 
turing and destroying peaceful shipping in war time), 
which mpanied by a huge programme of new 
construction, and (in strange company with these bed- 
fellows) profuse promises of social reform involving 
large additional expenditure. Let us see what the 
growth of public expenditure has been since 1895 (the 


is acco 


.last year of a Liberal Administration), and since 1899, 


the year before the South African War, when Lord 
Salisbury was Premier. For the year ending March 31, 
1895, the Exchequer issues for the Army amounted to 
£,17,899,000, and for the Navy to £:17,545,000 ; and in 


“~ 


tively. Strictly speaking, three-quarters of a million 
should be added to the 1895 total and nearly two 
millions to that of 1899 for expenditure charged to 


capital account,’’ t.e., for money spent out of loans 
and not included in the Budget. On the Civil Ser- 


vices for these two years the amount spent comes to 
£20,367,000 and £23,401,000 respectively, but again 
there was further expe ee out of borrowed money, 
i.e., £90,000 in 1895 and £3,188, ooo in 1899. Thus 
the four year period shows an increase on these three 
services from 55 to 67 millions, not to mention another 
four millions on capital account, and it might well have 
been expected that future years could show some re- 
trenchments rather than an increase in the progress of 
extravagance. But, for a time, at any rate, the war 
banished all considerations of economy, and le ft behind 
it an immense addition to the National Debt and to 
the annual charge for interest. Passing by this 
abnormal period, let us examine the figures for the last 


three years, i.e., a period of peace and of improved 


relations with France and Russia—-whose combined 
fleet used to be regarded as the criterion of the 
Admiralty’s ‘‘ two Power standard.’’ For the finan- 


1905, 1906, and 1907, 
29.7 millions respec- 

and 31.8 millions. 
Army Estimates 


cial years ending on March 
the Army 28.8, 28.4, 
tively, and the Navy 36.8, 
lor the first time for many 


31, 

cost and 
33.1, 

years the 


for 1906-7 included sums previously raised by borrowed 


money, and the Admiralty, apparently, intends to 
follow the virtuous example of the War Office in a 
short time. 

The Civil Services estimates for the three years are 

31.1 millions, 33.2 millions, and 34 millions respectively. 
if, finally, we examine the ‘‘ Aggregate gross liabili- 
ties of the State,’’ i.e., the National Debt, we find that 
the country owed 659 millions in 1895 and 635 millions 
in 1899. For the past three years the gross debt, 
which rose to 798.3 millions in 1903, has totalled 796.7, 
“89, and 774 millions. The whole tendency of the 


| last twelve vears may be graphically illustrated by a 


table, which gives (in millions) the amount on military, 
naval, and civil requirements, and also the variation of 


the National Debt : 


Civil 
Year ended March 31st. Army. Navy Services. Debt. 
BUD civvthvindeneckeciemetts 29-7 .. HS ah ww We 
REE dowels dnicne dbs eobebiews 289 368 Mi. TE 
Lee hi dintie tes 20 24: 23°4 635 
ree errr TT 17:8 175 20°3 659 
Excess of 1907 over 1895 11:9 14.3 13°7 115 


1808-0 these services cost 20 and 24 millions respec- | 
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The figures quoted are sufficient to prove three 
things : (1) That a substantial rise took place between 
1895 and 1899, i.e., in time of peace; (2) that in the 
years following 1899 the increase in the cost of the 
fighting services was not so much substantial as enor- 
mous, while at the same time the National Debt was 
so increased as to wipe out the savings of thirty years ; 
and (3) that even in the last two financial years no real 
attempt has been made to return to a reasonable level 
of peace establishments. The difference between the 
military and naval expenditure last year and in 1895 
represents the interest on a capital of 750 millions 
sterling withdrawn from trade and industry. With 
such firures on their consciences Ministers need not be 
astonished if home employment and trade should be 
unable to resist the spreading depression. Nor should 
they be surprised at the continued fall in the national 
credit. In spite of what Mr Asquith has done for the 
Sinking Fund, it is still true that other funds which 
should absorb national securities are taken from the 
taxpayer and consumed by the War Office and 
Admiralty. 








THE PRICES OF COMMODITIES. 


Tue fall in the average prices of commodities which, 
as we showed last month, had been going on since 
the end of June last made further progress during the 
month of October, resulting in another decline of our 
total Index Number by 43 points, or from 2457 to 
2414. The fall was again most marked in raw 
materials, the special cause operating to bring it about 
being the financial crisis in the United States. There 
is doubtless some little difficulty in distinguishing be- 
tween cause and effect in cases of the kind, because 
one of the influences operating to bring the monetary 
affairs of the United States to an acute point was the 
heavy fall in copper, and again it might be said that the 
decline in the metal was caused by the growing difficulty 
experienced by the ‘‘ copper magnates ’’ in America in 
carrying the stocks they had accumulated owing to 
lack of funds. But undoubtedly the collapse of credit, 
and consequently of speculation, in the United States 
is one cause of the present movement, while another 
and equally discomfiting explanation is furnished by 
the rise of wheat prices, brought about by the defi- 
ciency in the world’s harvests. Dear bread almost of 
necessity means a decline in the demand for other 
commodities. The following is a statement of the 
variations in the Index Number for each month of the 
current year, and at intervals since the end of 1902: 


Total Total 
Index Index 
Number, Number. 
lind of October, 1907.... 2414 | End of November, 1906.. 2501 
September, 1907 2457 » October, 1906 .. 2458 
,, August, 1907 2519 », September, 1906. 2355 
os «= PCR, TT oo nee 2571 » June, 1906 .... 2362 
,, ane, 1907...... 2594 ,. Maroh, 1906.... 2306 
» May, 2907...... 2601 ,, December, 1905. 2342 
, April, 1907 .... 2549 oo: SONG AEs oo oe 2163 
March, 1907.... 2516 ,, December, 1904.. 2136 
», February, 1907.. 2521 | »  oune, 1904 oath 2130 
,, January, 1907 .. 2494 | ,, December, 1903.. 2197 
,, December, 1906.. 2499 | ,, December, 1902.. 2003 
A noteworthy point of the month’s movement is 


that copper has not contributed to the decline ; the 
metal was, in fact, slightly higher in price at the end 
of October than at the end of September. That was 
due to an extraordinary change in the tone of the mar- 
ket which was felt in the last week of the month. 
We had ventured to remark in previous articles, in 
reference to the fall in copper and tin, that the ex- 
tremely high prices had acted as a restraint on con- 
sumption, and that as the demand was still large, the 
decline might induce buying and so check the rapidity 
That is exactly what happened, as will 
be seen from the following quotation from Messrs 
Merton and Co.’s metal report, dated November 
2nd :— 


Ss 


Since our last report copper has passed through a week of 
great excitement, and the drooping tendency which had to be 


ns 


antenna sateen te atti aaaa a 




















1906 


recorded for some time has suddenly changed. We aeieied out 
last week that in Europe the opinion that prices had reached 
about bottom had taken a firm hold, and that a steadily widen- 
ing circle was following the market very closely, ready to absorb 
good quantities at the cheaper level and at the first signs of an 
improvement in the situation. The efforts made by the “ haute 
” in New York to stay the panic, and the better tone 
stock markets, caused a distinct change of sentiment over 
hes e, and the firmer market last Friday brought about a move- 

nent which gathered strength with considerable rapidity. Con- 
sumers wished to avail themselves of the low values, and tried 
to cover their requirements which had become already very 
pressing. Large lines were taken from dealers and producers, 
and so strongly did the buying power develop that sellers 
were forced to raise the prices very quickly. Yet this only 
proved to be another incentive to purchasers, and a regular 
scramble ensued, which by the close of the week had carried 
values up from £12 to £15 a ton. When American consumers 
observed that producers were no longer dependent upon them, 
and were now quickly obtaining the long-hoped-for relief, they 
also began to buy, and though the prevailing financial circum- 
stances may have induced them to act more conservatively than 


they otherwise would, they must have booked quite important 
lots. While in the first place the purchases of manufacturers 
were made to cover orders already in hand, the advance in 


prices brought out a huge volume of fresh work, held back 
pending a clearing of the situation, and this also had to be 
provided for. All branches of the trade have benefited by these 
new orders, and a steady employment is assured them for some 
time. India has also joined the rank of buyers, and taken 
ingot as well as manufactured copper. 

Tin, on the other hand, showed a further decline on 
the month. It participated in the advance of copper, 
rising about #10 per ton, but lost part of this owing 
to the large quantities held in the Straits and to the 
unsatisfactory position in the tinplate trade. The 
price at the close of the month, at £150 10s for Eng- 
lish bars, was above the worst, but compared with 
£165 10s at the end of September. 

The market for pig-iron displayed weakness 
throughout the month, and closing at about the lowest, 
the quotation for Cleveland No. 3 G.M.B. at 52s 6d 
was lower than it had been at any period since August, 
i905. The shipments of pig-iron were well maintained, 
exports for the month of October amounting to 
tons, as compared with 5903: tons 
in the same month of the previous year. These ship- 
ments, however, were largely on account of old orders, 
and it is acknowledged in the trade that the demand, 
both home and foreign, is falling off. Consumers have, 
in fact, been keeping down their requirements as much 
as po ssible in the expectation that prices will continue 
t Lead dropped to a lower price than had 


our 


4 — 
162,007 152 


to decline. 
been recorded for twelve months previously, but the 
reduction of price stimulated demand, and the market 
looked rather firmer at the end of the month. 

All textile materials, with the important exception 
of wool, became cheaper during the month. The panic 
in the United States naturally had an effect on cotton, 
holders became anxious to turn their stocks into 
money at the earliest possible moment. Owing to this 
pressure to sell the price of American middling fell 
from 6.62d per lb on October 17th to 6.03d per Ib on 
the 31st. Cotton yarn and piece goods declined in a 


as 


vie 

naller proportion, the variations on balance being 
therefore somewhat in favour of the Lancashire manu- 
facturers. Wool, taking the average of all qualities, 
showed but little change, and while flax and hemp be- 
came cheaper, there was an advance in the price of 
jute. 

In regard to foodstuffs and articles used for domestic 
consumption, the most serious movement was _ the 
further and somewhat unexpected advance in the price 
of wheat. The average Gazette figure for English 

reat rose from 31s 8d per qr for the week ending 
Sepiember 25th to 35s od per qr for the week ending 
October 26th, followed by a further rise of 6d in the 
week ending November 2nd. Barley and oats also ad- 
vanced 1s 11d and 11d per qr respectively in the four 
weeks from September 28th to October 26th. But sugar 





gave way.during the month to the extent of about 6d 
per cwt, and butchers’ meat also got cheaper, so that 
there was probably no difference in retail prices 
of sufficient extent to affect the cost of living. Tallow 
has undergone some remarkable fluctuations this year. 
It advanced to 37s 3d per cwt at the end of April, 
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ananed back to about 35s from May to August, and 
went down suddenly to "298 3d per cwt at the end of 
September, but recovered to 32s gd at the end of last 
month. Petroleum and oils were dearer at the end 
than at the beginning of the month. 





CO-OPERATION. 


—<$—<$—<—$$< 


Wuart may be called middling causes sometimes suffer 
from being handled as though they were greater than 
they are. Those who preach them are naturally in- 
clined to magnify their office, and the interest they 
take in their work is often the creation of an extrava- 
gant estimate of its importance. Up to this point no 
harm is done, but when the time of disillusionment 
comes there is a danger that the importance of a move- 
ment will be as much underrated as it was formerly 
exaggerated. It may be that the co-operative move- 
ment is in this position at this moment. The noble 
ideals which such men as Maurice, Hughes and Van- 
sittart Neale set before themselves have grown pale, 
the high hopes which sustained their early efforts to 
give those ideals visible expression have proved 
visionary. Co-operation is not dead ; on the contrary, 


it covers a larger field than ever. But it ceases to excite 
the philanthropist by reason of its very success. It 1s 


seen to be, after all, 
those who dream of ‘ 
wherein dwelleth ri 


a somewhat homely affair, and 
a new heaven and a new earth 
ghteousness ’’ are apt to depreciate 


co-operation when they have discovered that co- 
operators have like passions with their neighbours. 


Those who want encouragement under the shock of 
this unple -asing revelation will do well to read ‘‘ Co- 
operative Industry, by Mr Ernest Aves (Methuen). 
They will find in it an account of the various shapes 
which co-operation has taken from the time when the 
Rochdale pioneers collected a capital of 4.28 by weekly 
subscriptions of twopence and threepence, and opened 
a small store for the ‘‘ supply of a few common articles 
for the consumption of their own families,’’ down to 
that in which the Co-operative Union can count a total 
membership of over two millions, distributed among 
1,230 societies. Even Mr Aves himself, enthusiast 
though he be, shares to some extent the regret that 
this great enterprise is still mainly concerned with 
such commonplace objects as reduction of prices and 
improvement of the quality of the goods sold. He 
sorrowfully admits that ‘‘ the largest and most widely 
spread re: sults of the movement have been the diffusion 
of ¢onditions that make simply for material comfort 
in life.’? But he wisely cheers himself with the recol- 
lection that ‘‘ good and wholesome food and decent 
homes are for all the first essentials, and that because 
all men need them we are perhaps too apt to think 
that their acquisition requires little thought, and that 


they are certain to be ours if only their money cost 
be available.’ Man does not, indeed, live by bread 
alone, but, so far as he does live by it, he wants it pure, 


and if his means are small he wants it as cheap as is 


consistent with purity. In so far as co-operation 
furthers these ends it does very useful work, even 
if it does too little to spread education, or fails to 


make the position of those whom it employs strikingly 
better than that of those who work for the ordinary 
capitalist. Co-operation is an affair of the consumer, 
and though in the projects of Tariff Reform which now 
fill the air the consumer counts for nothing, every im- 
provement in his circumstances is an improvement in 
our whole social system. One danger, at all events, 
Mr Aves tell us, the co-operative movement has been 
able to avoid. ‘‘ It has steadily set itself against all 
forms of sweating,’’ and where it is established the 
conditions of labour, ‘* as compared with the outside 
prevailing standards,’’ are good. The two conspicuous 
defects in the system are that it does not extend to the 
class which needs it most, and that in the industry 
which needs it most it is only in its infancy. It has 


/not reached the very poor, and it is very little practised 
‘in agriculture. 


The causes of the first limitation are 
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obvious enough. If a co-operative store is to prosper 
it must have no bad debts. But it is hardly too much 


to say that the very poor when they are out of work | 


are kept alive by incurring debts any one of which may 
prove bad. They get credit at the local shop, and the 
local shopkeeper protects himself by charging prices 
which make the solvent debtor pay for the insolvent. 
The very poor cannot afford to forego this advantage, 
and in many cases they have a fellow feeling for the 
trader who has given them credit when they needed it. 
Efforts have been made, especially in Sunderland, to 
get over the first of these obstacles. The terms of 


membership have been made easier, deposit accounts | 


have been opened by which some provision against bad 
times may be made in advance, and a credit system 
has been partially introduced. 
likely, we suspect, to prove more obstinate. Indolent 
dislike to change combines with genuine good feeling 


The second obstacle is | 








towards those who have on the whole dealt kindly by | 


them to make the very poor tolerant of the disadvan- 
tages of a system with which they have become familiar. 
But, as Mr Aves points out, this familiar system is 
rapidly disappearing before the competition of large 
dealers. The ‘‘ universal provider ”’ 


is everywhere ex- | 


tending his field of action, and the village shop in the | 


andthe 
seem alike on 
tion may then have its chance with a class 
which has hitherto looked askance at it. As 
regards agriculture, nearly all the work is still to be 
done as regards Great Britain. Here, however, we 
have the advantage of an example at our own doors. 
Ireland has already shown what co-operation can do 
for the farmer and the small holder. “What can be done 
in a poorer country, and one where the habit of acting 
together for social objects is of more recent growth, 
cannot be beyond reproduction in England. Indeed, if 
English agriculture is to develop on the new lines 
which are now being traced out for it, co-operation will 
be a necessity of the first order. The new land holder 
must have some opportunity of borrowing capital, 
some means of bringing his produce quickly to market, 
some provision for obtaining machinery and manures 
too costly for separate purchasing, and for the making 
of butter and other things which can be most cheaply 
made on a larger scale than is within the reach of the 
small farmer. In all these matters we are terribly 
backward, but what has been done in Denmark and to 
some extent in Ireland ought not to be beyond our 
reach if we apply similar methods on a larger scale. 


country 
the town 


the back 
the decline. 


shop in 


street 





THE LONDON TRAFFIC PROBLEM. 
Tue weekly earnings of the various local railway and 


watched with considerable interest, not to say anxiety, 
by a large number of people. 


in the companies, who are financially concerned in the 
success of the undertakings, the capital represented 
being in all about sixty millions. The means of com- 
and its suburbs have of late years been enormously 
increased. The supply has, for the time at any rate, 
outgrown the demand, or, to put the case in another 
way, the travelling facilities have grown in a greater 
ratio than the travelling habit of the people. That 
town, or inter-street, travelling, such as that catered 
for by the old underground and the new tube lines, is 
a matter of habit admits of no doubt, as we find that 
in other great cities where extensive facilities for 
getting about have existed for some time much greater 
use is made of them than in London. 
ber of journeys made per head of population by rail- 
ways, omnibuses, and tramways in London in the year 
1904 was 170, while in New York the corresponding 
figure was 300, in Berlin 270, and in Paris 200, Owing 











Apart from the general | 
public, which takes a keen interest in the question, | 
there are between forty and fifty thousand shareholders | 


of | 
Co-opera- | 





of motor omnibuses, the amount of travel in London 
has no doubt increased beyond the figure of three years 
ago, but it is still far behind the average of the other 
cities. There is, however, a steady growth noticeable 
in the travelling habit of the population of London ; 
the greater facilities now offered are beginning to have 
their effect, and the receipts of the principal carrying 
companies show powers of expansion. The figures for 


a recent week chosen at random may be quoted in 
illustration :— 








Week | 
Ending Name. | 1907 1906. 

--_————> a ee ——-! ny 

a £ 
Oct. 26|Baker Street and Waterloo ........ ne 2,700) 1,765 
26;Central London .......ccececcceece ‘ 5,649, 6,499 
27 City and South London.............. 3,289) 2,920 

26 Charing Cross, Euston, and Hampstead yi 

26 Great Northern, Piccadilly, & Brompton 4,610 a 
26 Great Northern and City ............ 1,729 1,834 
WII. na os ccdedscccsnacecesdl 15,374, 15351 
26 Metropolitan District...........eee0e! 8,184, 8,080 
27 North London ........... ave wseadkoes 8,869 9,855 
25|London United Tramways .......... 6,013) 6,063 
19|London County Council Tramways 31,972; 26,303 
18| Metropolitan Electric Tramways...... 4,768 3,434 
26|London General Omnibus Company ..| 20,034) 23,910 
26 London Road Car Company........-- 8,778 8,205 
DO iibidcvisdicsininsinn 124,684| 114,219 
| OUD ikcccccwadsedidews 10,465\or 9°16 %, 


There was nothing exceptional in the week in ques- 
tion, and we may take it that the people of London are 
spending over £10,000 a week more in daily short 
distance travelling tham they did twelve months ago. 
That amount is, of course, far short of sufficient to 
pay the expenses of the new services and interest on 
the new capital laid out, but there is nevertheless some 
little comfort for the shareholders to be derived from 
the traffic figures. The advance made between 1906 
and 1907 is about nine per cent., and if that rate of 
increase is maintained all the companies should in a 
few years be in a better position, provided their indi- 
vidual businesses are conducted on a paying basis. In 
considering the above results, it must, however, be 


'borne in mind that within the period covered by the 
| comparison two important tube lines have been brought 


into use, and the figures for 1907 have therefore been 
swelled to an extent that is not likely to be repeated in 
future years. 

The question of the fares charged by all the means 


of conveyance is one that is engaging the attention of 


. . . . | 
omnibus companies in London are at present being 


munication between the various parts of the metropolis | 


Thus the num-’ 


to the opening of the new tubes and the introduction | 


the companies at the present time, and it is often 
assumed that a higher scale of fares all round is the 
only solution of the problem. The services to-day are 
quicker, cleaner, more comfortable, and more con- 
venient than ever before, and these improvements have 
only been effected by means of a great outlay of capital, 
and are only maintained by a large increase in the 
traffic expenses. In times past fares have been 
forced down by competition to a very low level, 
and the 


as a consequence companies concerned 
are either making ro profits at all or only 


such as to provide an inadequate return on their 
capital. It is only by concerted action amongst the 
competing interests that a general advance in fares 
can be made, and even then the matter is fraught with 
very serious difficulties owing to the varying circum- 
stances of the companies and of the districts through 
which they run. London is now provided with a very 
complete and satisfactory system of locomotion, and 
it is only reasonable that the public who have derived 
the whole of the benefits from the improvement should 
be prepared to pay a slightly increased rate if share- 
holders in the companies at whose expense the greater 
facilities have been provided could in that way be 


assured of a fair return on their investments. But 
it must be remembered that even when the com- 
panies’ right to increase their fares has been ad- 
mitted, and the difficulties in the way of con- 


certed action have been removed, there still remains 
the practical question of whether higher fares all round 
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will really produce larger revenue. We ha home already 
pointed out that the sucoess of tube and *bus com- 
panies depends largely on the cultivation of the travel- 
ling habit. Now in American towns that habit has 
been developed by uniform fares, which enable tra- 
vellers to go from one end to the other of a large city 
at a cost which appears to Englishmen ridiculously 
cheap ; and it is at least arguable that the right policy 
for the London companies is to follow the plan of the 
New York subway, and keep their charges low until 
by their very cheapness they have forced the popula- 
tion to travel on their routes. The experiment made 
in higher fares by the Central London has not been a 
success ; and since the uniform twopenny charge was 
abolished receipts, instead of rising, have declined, and 
the traffic returns for the current half-year already show 
a falling off of £14,000, or 14 per cent., from the 
corresponding period of 1906. That is a very disturb- 
ing phenomenon, and suggests that the problem of 
how the revenue can be increased is not necessarily 
identical with the problem of how fares can be raised. 





OUR FOREIGN TRADE IN OCTOBER. 


Tue fall in the prices of raw materials and the reports 
from leading trade centres have created an impression 
that the prolonged spell of trade activity in this country 
is coming to an end, and the impression is deepe ned 
by the fact that a slackening has already taken place 
in Germany and the United States. Statistics are 
being eagerly scanned for signs of a _ retrograde 
tendency, and among them the figures of our foreign 
trade are‘not the least important. It is satisfactory to be 
able to affirm that at present the symptoms are almost 
invisible ; in fact, so far as aggregate values are con- 
eerned, they are absent from the returns for the month 
ef October. Our imports for the month show a larger 
increase, as compared with last year, than in either 
of the two previous months, but the increase was 
mainly in foodstuffs, the gain in raw materials being 
small, while there is a falling off in the value of manu- 
factured articles. Jur exports, however, are valued at 
upwards of five millions more than in October, 1906, 
and this, of course, is mainly in manufactured articles. 
As we have frequently insisted, however, it some 
time before a reduction in trade activit y becomes visible 
in statistical form, and it is a fact that current trade 
reports speak of factories and works as being occupied 
on ‘‘ old orders,’’ and anticipate a shortage of work 
when these have been completed. Our present task, 
however, is to deal with the figures as presented. 

Our imports for the month of October are valued at 
4£57,062,116, as compared with £754, 637,062 for the 
corresponding month in 1906, thus showing an increase 
of £3,025,054, equal to 5.5 per cent. For the ten 
months ending October the value of imported 
commodities is returned at £.532,793,029, as compared 
with £.497,634,590, the increase of £°35,158,439 being 
equal to 7.1 per cent. 

The increz for the month is almost entirely 
accounted for by very large importations of grain and 
flour, the value being 4°3,156,000 in excess of the total 
for October, 1906. Wheat alone is valued at 
than double the amount for the corresponding month, 
or £.3,977,783 against £1,956,649. A considerable 
portion of the gain is due to higher prices, as the in- 
crease in quantity is 56.4 per cent., while in value it is 
noless than 103.3 per cent. A large proportion of the 
increased importations is from India, indicating that 
there is a large surplus of the grain available for 
export. Barley is 4,200,000 up, the increased supplies 
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coming mainly from Russia and ‘‘ other countries. 
Maize shows an excess of (£530,000, contributed 
chiefly by Russia, Argentina, the United States, and 


Roumania. Non-dutiable foodstuffs are £321,730 and 
41,305,125 lower in value for the month and_ ten 
months respectively, the falling off occurring mainly in 
butter, cheese, and margarine. 

Raw materials imported show increases of £ 
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and 4,30,212,917 for the month and ten months respec- 
tively, which mark a considerable slackening in the 
rate of importation. And the gain for the month is 
largely due to higher pric es, several leading commodi- 
ties showing an increase in value for a smaller quantity 
received. Cotton, for instance, is 112,000 cwts 
smaller in quantity, but the value is £234,534 higher 
than for October, 1906, and while the figures for the 
ten months show large increases both in quantity and 








value, the percentage of the former is 34, and for 
the latter 42. Imports of wool exhibit continued 


expansion both in quantity and value, but as regards 
other textile materials a drop of £519,817 is recorded 
on the month, against an increase of £2,706, 396 for the 
ten months. The shortage last month is on account of 
reduced shipments of jute from India. Timber again 
shows a reduction in value, but there are increases in 
oilseeds and hides and skins. 

Manufactured imports, among which appear such 
raw materials as metals and leather, are £173,972 
down for the month and £349,389 for the ten months. 
A decrease of £.360,023 in metals for the month is due 
mainly to re duced values for copper, tin, and zinc, lead 
showing an increase. Chemicals advanced £166,172 
on the month, making a total increase of £:1,337,786 
for the ten months. Cotton goods and apparel show 
small increases, but there is a decline in the value of 
silk manufactures. 

Exports of British products and manufactures in the 
month of October are valued at £38,319,520, as com- 
pared with £.33,234,331 in the corresponding month 
last year, the increase of £5,085,189 being equal to 
15.3 per cent. For the ten months of this year the 
value of our exports is given as £357,600, Ce, as com- 
pared with £31 1,288,576 in the co rre sponding period, 
thus showing an increase of £ 16,312, 108, equal to 14.9 
per cent. cm 

The value of our exports of coal is £,1,218,096 for 
the month and £.8,152,471 for the ten months in excess 
of the figures for the corresponding periods in 1906. 
Quantities in both cases are larger, but the percentage 
of increase in values indicates that higher average 
prices have been received. Manufactures of iron and 


steel in October were only £.500,000 higher than in 
the same month last year, though the increase for the 
ten months amounts to £-7,365,421. Owing to the 


large quantity sent to Germany, shipments of pig-iron 
for the month were larger, both in quantity and value, 


though the United States, the Netherlands, and Italy 
each took less than in October, 1906. [or the ten 
months our exports of pig-iron show increases of 


Rail- 
for the 
and while the shipments in the ten months are 


400,000 tons in quantity and £.1,872,000 in value. 
road iron shows decreases in quantity and value 
month, 


14,000 tons less than last year the value is £230,000 
more. Increases are shown for the month in gal- 


vanised sheets, tinned plates, hoops and strips, anchors 
and chains, tubes and pipes and bedsteads. Exports 
of copper, lead, tin, and zine all show declines in 
value for the month, though all except zinc show in- 
creases for the ten months. A good feature is a sub- 
stantial increase for both periods in electrical appli- 
ances, chiefly telegraph and telephone cables. 
Machinery exports are also very satisfactory, showing 
gains of £621,982 and £4,238,645 for the month and 
ten months re spectively. We have sent more locomo- 
tives to India, sewing machines to the Continent, 
textile machinery to Germany and other countries in 
Europe, and ‘‘ other descriptions ’’’ of machinery to 
India. A rather large portion of the increase in most 

machinery is included in the amounts entered 
sent to ‘‘ other countries.’’ 
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Exports of cotton an for October are ve 


Germany taking about one-third of the total. The 
increase in value is £405,000 for the month and 
£-2,930,000 for the ten months. Shipments of piece 
& ; 


goods are well maintained, a large increase for Bengal 


and smaller gains in exports to Canada, Australia, the 
United States, and Japan more than offsetting de- 
creases for China, Turkey, Egypt, and Argentina. 
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Woollen and worsted yarns and piece goods in each 
case add a gain for the month to the previous increase 


for the year, and shipments of jute manufactures and | 
linen yarn and piece goods all show increases for the | 


month and the ten months. South Africa is still lack- 
ing in the matter of demand for ready-made clothes, 
which constitutes an important item in our exports to 
the Cape. The loss is only partially recouped by 
slightly increased exports to New Zealand, Canada, 
and the West Indies. Increases are shown in the 
month’s exports of earthenware and glass, paper, 
rolling-stock, and cycles and motors, while there are 
decreases in leather goods, arms and ammunition, 
skins and furs, and soap. 


THE DIRECTION OF TRADE.} 


Appended to the Board of Trade returns for last 
month are the usual quarterly tables showing the 
countries of origin and destination of our imports and 
exports. Comparison of the values of the imports and 
exports exchanged with British possessions and foreign 
countries respectively for the nine months ending 
October 31st of the current year, with those of the 


corresponding periods of 1906 and 1905, is as fol- 
lows :- 
-Nine Months ended September 30th- 
1907 1906 1905. 
Imports from- £ £ £ 
British Possessions.. 118,455,000 .. 105,550.000 .. 93,874,060 
Foreign countries .. 356,692,000 337,480 000 .. 317,128,000 
475,145,000 443,030,000 410,402,000 
Exports to 
British Possessions.. 101,518000 .. 89,473,000 84,049,000 
Foreign countries 217,763,000 .. 188,‘82,000 158,346,000 
319,281,000 278,055,000 242,395,000 


There is probably no statistical record that has so | 


steadily tended to disprove the Tariff Reformer’s theory 
respecting our oversea trade as this. 


by our own colonies and possessions our export trade 
would steadily decline, owing to the tariffs against 
which it has tocontend in foreign countries. We have 
always contended that not too much should be made of 
the comparison at any particular time, because trade 


ebbs and flows in various directions according to the | 


producing and purchasing power of different localities, 
whether they are situated under the British or a foreign 
flag. It is nevertheless satisfactory to observe that 


the present comparison is more favourable in regard | 


to inter-Imperial trade than usual. On the import side 
the figures indicate that we have paid our colonies 
12.2 per cent. more for imports than in the same period 
of 1906, while the increase in imports from foreign 
countries is only 5.7 per cent. On the other side our 
exports to British possessions show an increase of 13.4 
per cent., and to foreign countries 15.5 per cent. That 


is in much more equal proportion than was the case | 


between 1905 and 1906, when the increases were 6.5 
and 19.7 in exports to British possessions and foreign 
countries respectively. 

Tracing the variations in more detail we find that out 
of the increase of nearly 13 millions in imports from 
British possessions, £.4,200,c00 was in the receipts of 
Indian products, chiefly wheat, cotton, rice, and jute. 
Imports from Australia were 43,700,000 more in value 
than in 1906, owing mainly to the increased supplies of 
wool, wheat, and other pastoral and agricultural pro- 
duce. New Zealand supplied £.2,000,000 worth more 
of similar commodities. Canada sent reduced quanti- 
ties of cattle, timber, butter, and cheese. In the 
growth of imports from foreign countries the increased 
quantities and higher prices of cotton played a pro- 
minent part, an expansion of about £,4,000,000 each in 
the value of imports from the United States and Egypt 
being mainly attributable to that cause. Wheat was 
the principal factor in raising the value of imports from 
Argentina by nearly £.2,000,000, and from Roumania 
by #£.1,400,000. Increases of from £.500,000 to 
£.1,000,000 were recorded in our imports from Ger- 
many, Denmark, and Spain, while we received less 


That theory is, | 
it will be remembered, that but for the support afforded 
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| than in the same period of 1906 from Norway, Bel- 
| gium, and France. 





responded to the increased demand for her products 


| sponding period of last year, the expansion being well 
| distributed through most of the principal items. 
_ Canada, in spite of the decrease in her exports to the 
United Kingdom, increased her imports from us ‘by 
£:3,400,000, textile and iron and steel manufactures 
constituting the principal items. Exports to India 
| showed an increase of £3,300,000, to which amount 
cotton piece-goods contributed about £1,500,000. 
| South African depression resulted in a decrease of 
| £1,300,000 in our exports to the Cape and Natal. As 
regards foreign countries, our exports to Germany were 
larger in amount than to any other country, and also 
showed the largest increase for the nine months, as 
| compared with the previous year. The value of our 
| shipments to Germany was £30,595,869, and the 
excess over the corresponding period amounted to 
46,116,407. Coal and cotton yarn were the principal 
| contributing items, but larger amounts were taken of 
nearly all classes of textile and metal manufactures. 
The value of our exports to the United States was 
£.4,000,000 more than in the corresponding period, ‘to 
which pig-iron contributed {£go00,000, cotton piece- 
| goods £300,000, and linen goods £200,000. Exports 
to Russia increased nearly £2,000,000, to France 
£.2,500,000, German possessions £2,000,000, Italy 
£-2,100,000, Argentina £1,100,000, Brazil £/2,300,000, 
Chili £1,400,000, and Mexico £500,000. 





‘‘COMBINES” IN THE STEEL TRADE. 
(BY A SHEFFIELD CORRESPONDENT. ) 


Wit the possibilities of a renewal of keen foreign 
competition in steel the question of combined control 
in this trade becomes one of more than ordinary in- 
terest. The movement towards industrial combination 
has been unusually pronounced recently, and this 
movement deserves something more than the thought- 
less condemnation which it generally receives, for no 
matter how strongly we may be opposed, either by 
conviction or prejudice, to some of the effects or abuses 
of combination, it must be recognised that this group- 
ing of industrial units is but the natural corollary of 
modern conditions. Our manufacturers have to meet 
organised labour in their workshops, and organised 
foreign competitors in the markets of the world. 
Whether we like it or not we have got to meet and 
conform to the trading methods and prices of rivals 
enjoying all the benefits of closely syndicated produc- 
tion, sale, and transit. While we have had no very 
important ‘‘trusts’’ of the monopoly kind in this 
country, yet we have been materially affected by the 
‘trusts’? of America and the syndicates of Germany. 
It is not too much to say that there have been occa- 
sions when, and markets in which, our iron and steel 
makers have been almost at the mercy of American and 
German combinations. That may happen again. In 
these circumstances it is opportune to review the 
recent history of these trades as affected by combina- 
tion on the one hand and competition on the other. 

It is neither possible nor advisable to follow all the 
examples of our great rivals, nor do we admit that all 
their boasted progress is financially or economically 
sound ; but we ought not to allow any important move- 
ment or policy of theirs to escape our notice, and one 
of the most interesting and valuable object-lessons 1m 
industrial combination available—although not strictly 
.applicable to the conditions of this country—is that 
afforded by the German policy of granting co-operative 
bounties on steel goods for export. These export 
bounties on German steel have very materially affected 
our trade, and may again in the future operate to our 
detriment. They have been at a very low level, and 


‘for all practical purposes hgve been inoperative since 





As regards exports to British possessions, Australia| 
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| from the Mother Country by taking British manufac- | 
| tures to the value of 43,200,000 more than in the corre- | 
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June 30, 1906; but their inception, operation, suspen- 
sion, and recent re-introduction are matters of vital 
importance. It has recently been contended that our 
German rivals would not re-introduce the export- 
bounty system—that in case of their home demands 
falling seriously below their productive capacity they 
would not ‘‘ dump,’’ by the aid of export bounties, as 
in the past, but would curtail production. There is 

or rather there was—something to be said for this 


view ; there is some opposition in Germany to bounty- | 
fed exportation at the expense of the home consumer ; | 

. . . . . | 
but the Steel Syndicate recently appointed a special 


committee to consider the advisability of again grant- 


export. The result was a decision to grant a rebate 
of 10 marks per ton on steel used in manufacturing for 
export in respect of orders booked after October 15th 
and executed within three months, subject to suspen- 
sion at short notice (eight days) in the event of home 
demands increasing unexpectedly. From this it seems 
evident that bounty-fed ‘‘ dumping,’’ at least in a 
modified degree, is to take place if home consumption 
remains slack. So far, the pig-iron and coal syndi- 
cates are not granting export rebates although they 
have been considering the matter, and should domestic 
demands continue to decline, they may possibly follow 
the lead of the Steel Verband. Introduced ten years ago 
by the syndicates controlling coal, iron, and steel pro- 
duction in Germany, this export-bounty system exer- 
cised a powerful influence over the steel trade in 
general, and was largely instrumental in stimulating 
German competition with ourselves both at home and 
in neutral markets. While those bounties were high 
German exports were heavy and cheap, and we were 
involved in keen competition; as the bounties were 
lowered the competition slackened and our trade im- 
proved. 

In order to understand how those bounties were 
manipulated it is necessary to note that industrial come 
bination is more complete and more effective in the 
coal, iron, and steel trades of Germany than in any 
other class of industries anywhere—not even excepting 
America, the home of huge trusts and prodigious 
things in general. The production, distribution, and 
price of practically every article and material of iron 
and steel manufacture in Germany, from coal and iron 
ore to sewing machines and wire, are regulated by a 
syndicate. Ten years ago there were 90 syndicates in 
the German coal and iron trades. Owing to absorption 
consequent upon improved organisation there are now 
about half that number. There are separate syndi- 
cates governing coal, coke, briquettes, and iron ore ; 
pig-iron, iron and steel castings, and foundry pro- 
ducts; tubes, rails, rods, and girders; plates, light 
sheets, and heavy sheets; there are unions of elec- 
trical works, of sewing machine makers, and of nail 
manufacturers. Besides syndicates for various pro- 
ducts, there are in some cases district syndicates where 
local conditions are of a special character. But these 
local, special, or sectional syndicates are usually united 
with kindred unions, or work in fair harmony, con- 
sidering the frequent conflict of interests, with one 
another. For instance, while there are four separate 
district pig-iron syndicates enjoying local autonomy, 
there is a Consolidated Pig-Iron Syndicate embracing 
the four district organisations. And in all but supreme 
authority there is the famous Steel Syndicate, or 
Stahlwerksverband, controlling nine-tenths of the large 
steel plants in the country. 

These German syndicates are highly organised and, 
generally, efficiently conducted. Their usual system is 
for a number of experts to visit each of the associated 
works and ascertain its capacity of production and 
aptitude for any special class of work. Then orders, 
which are usually received by the central offices, are 
allocated to the various establishments, regard being 
paid to the situation and circumstances of the several 
firms in order to avoid waste and overlapping in pro- 
duction and unnecessary cost or delay in transit. And 
not only are prices fixed and orders allocated by 


syndicated agreement, but payments pass through the 
central offices. Moreover, the syndicates usually 
arrange times, methods, and costs of transit and 
delivery, and attend to many other matters with the 
greatest possible advantage to their constituents, con- 
sistent with the common good, for their expert officials 
are better informed than any private manufacturer 
immersed in the technicalities of his own particular 
works can hope to be. While different syndicates have 
different rules (some allowing their members more 
liberty of action than others), these may fairly be taken 
as the general outlines of the management of German 


| coal and iron syndicates. 
ing bounties on the manufacture of steel goods for | 


Irom time to time we have reports of much dissatis- 
faction with the conduct of these German syndicates. 
This dissatisfaction is exaggerated. Some grievances 
there are bound to be—combination always involves 
some hardship—but broadly and generally speaking, 
these syndicates, or manufacturers’ unions, are con- 
ducted at least moderately well. It is worth recalling 
in this connection that right up to a few hours before 
the recent renewal of the Steel Syndicate we were told 
by some of those claiming to be authorities that dis- 
satisfaction was so widespread that the syndicate would 
not be renewed. It was renewed. After having been 
in existence for three years it was prolonged for a 
further term of five years. 

It was in 1897 that several of the sectional syndicates 
inaugurated the export bounty policy in the steel trade. 
The coal, the coke, the pig-iron, and other syndicates 
controlling raw, or partly manufactured, materials 
agreed to supply their associated customers—the 
rolling mills and steel manufacturers—with coal, pig- 
iron, and steel ingots, &c., at cheaper rates when such 
materials were to be used in manufacturing goods for 
export than when they were needed for products for the 
home market. From time to time the bounty rates, or 
differences between home and export prices, were in- 
creased or decreased in response to the fall or rise in 
the domestic demand, the primary object being to effect 
continuous running of the works. If the home demand 
was brisk the bounties were low; if it slackened up 
went the bounties in order to promote ‘‘ dumping ’’ 
abroad rather than resort to damping furnaces at 
home. Through the operation of these bounties Ger- 
man steel has been sold in Britain cheaper than in 
Germany and below actual cost of production. As 
recently as 1905 the bounties represented reductions 
on standard ‘‘home’’ prices equal to 1s 6d per ton 
of coal used in manufacturing goods for export, 
4s 10d per ton of pig-iron, 15s per ton of semi-finished 
steel, and 20s per ton of shapes—-the bounty on steel 
including, of course, that granted on coal and iron, 

During the nine years in which those bounties were 
in operation German exports of iron and steel increased 
from 1,000,000 tons a year to 3,000,000 tons, while im- 
ports actually declined, and production, reckoned in 
pig-iron, increased from 7,000,000 tons a year to 
11,000,000 tons. Early last year, however—indeed, by 
the end of 1905—the need for bounty-fed ‘‘ dumping pe 
had ceased. The bounties were first reduced and then 
suspended, in response to the growth of the home 
demand. Now, should the home demands of Germany 
again fall seriously below productive capacity—as, in- 
deed, at the moment seems likely—it is possible, if 
not probable, that bounty-fed exportation on a con- 
siderable scale will occur in some lines of steel goods. 
If so—if organised **‘ dumping ’’ is again resorted to 
by the Germans—in what position shall we be to 
withstand the competition ? 

Since the last period of ‘‘ dumping ’’ much has been 
done to strengthen our position from the competitive 
standpoint, and we believe that not only are the 
dangers of unprofitable competition less now than they 
were when the last ‘‘ boom’’ was waning, but that 
even if ‘‘ dumping ’’ does take place it will be less 
detrimental than formerly. It is not too much to say 
that the iron and steel industry has recently taken a 
new lease of life. We are aware, of course, that our 
rivals have also increased their strength in some 
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respects ; we are aware that there is danger ahead, 
and that there is imperative need for caution ; but we 
are aware also that our manufacturers have been 
quietly organising their forces in the last year or two. 
Not only have very fair amounts been spent on the 
modernisation of plants and substantial cash reserves 
laid by for the proverbial ‘‘ rainy day,’’ but steel 
makers have become colliery proprietors, ironstone 
miners, and blast-furnace owners on the one hand, 
and engineers and shipbuilders on the other. This 
consolidation not only means economy in production 
and management in normal times, but it renders our 
manufacturers much less susceptible to serious losses 
in the event of any organised ‘‘ dumping,’’ because if 
they lose by the ‘‘ dumping ’’ of one or two classes of 
product they may gain in other lines, and may con- 
ceivably gain by utilising the ‘‘dumped’”’ goods. 
Moreover, not only has consolidation been going on in 
this country, but also combination with a view to com- 
bating the threatened competition from abroad. 
Hitherto the chief danger in the matter of foreign 
competition in iron and steel has lain in the fact that 
such competition has been directed by powerful 
‘*trusts’’’ and syndicates, while the opposition we 
have been able to offer has been that of individual 
firms. Our manufacturers are now endeavouring to 
remedy this defect as far as possible by combination, 
and we would do well not to unduly restrict or harass, 
either by legislation or the pressure of an intolerant 
public opinion, the reasonable development of indus- 
‘trial combination for the purpose of combating 
organised foreign competition. It should be possible 
to effect this without fostering the abuses that have 
been allowed to grow up around the Trust system of 
combination in the United States. 





AUSTRALIAN AFFAIRS. 


MELBOURNE, October 2, 1907. 
PROSPECTS OF 1907-8 SEASON. 


IT now appears to be beyond the region of doubt that 
Australia has entered upon another series of indifferent 
seasons under more or less drought conditions. 
Nothing but a miracle can cause the coming wheat 
harvest to be a full one, and the outlook is that it will 
not, for the whole of the Commonwealth, exceed one- 
half of cither of the four previous harvests. South 
Australia will in all likelihood show a surplus, but it 
will be required mostly by other States and for ship- 
ment to the nearer oversea ports. Butter will also 
show a great falling off. As regards the pastoral 
industry, heavy losses of stock have occurred in some 
districts, while in others hand feeding is being largely 
resorted to. There is an eager demand for land in the 
mountainous regions to rent for the next six months, 
and stock is being rapidly removed from the stricken 
Stations. Asa series of good seasons has evidently 
ended, a brief review may be serviceable. From 1894 
onward the character of the seasons went from bad to 
worse, until in 1902 and the beginning of 1903 the 
eastern portion of Australia was mostly a scene of 
desolation. 
the country was devastated by an appalling drought. 
The change came in 1903, when conditions became 








Excepting some of the coastal districts, | 


almost ideally favourable for agricultural and pastoral | 


pursuits. 
not occurred until two or three months later another 
season of hardship and loss would have been experi- 
enced. The four seasons 1903-4 to 1906-7 (inclusive) 
have constituted a period of productiveness unique in 
the history of Australia. 


But it should be noted that had the change | 


last, now being published, are of a highly favourable 
character. But for some little time past it has been 
apparent that a halt has taken place. Investment of 
new funds has contracted severely, the renewal of trade 
bills has again become a practice, the prices of the 
industrial metals are declining, the wool clip will show 
a decrease, an absurdly-framed and uncalled-for tariff 
measure has dislocated business arrangements, and 
on nearly every hand there are signs of serious labour 
troubles. The result of the national operations for the 
last four seasons has unquestionably been very encour- 
aging, but an ebbing now appears to be imminent. As 
experience of the country accumulates, moreover, 
views regarding the future become less sanguine. The 
word drought is a bugbear. Under the circumstances 
it will be seen, for one thing, how irrational it would 
be for Great Britain to grant a preference to Aus- 
tralian foodstuffs, when it is always a matter of uncer- 
tainty whether Australia must not for a time cease to 
furnish supplies. Mr Deakin has expressed the 
opinion that if only preference were granted by Great 
Britain, Australia could produce all the food she 
requires to import. But Mr Deakin spoke before he 
had consulted the Australian clerk of the weather. 


WHITE LABOUR FOR SUGAR GROWING. 


A Parliamentary return just published throws some 
light upon contract immigration. Nearly all the 
Kanakas have been expelled from the Queensland 
sugar-growing districts, and have, to use the cant of 
the Labour party, been ‘‘ repatriated ’’’ to the islands 
from which they originally came, where a few have up 
to the present been massacred. The 5,000 or 6,000 
Kanakas were to be replaced by whites, and applica- 
tion for the introduction of 1,050 men from Europe 
were specially approved. But only 341 persons have 
been introduced under the approved contracts, and the 
balances of the permits have been cancelled, the con- 
tractors not desiring to use them. In addition, the 
Queensland Government has been allowed to introduce 
356 men in pursuance of a ‘‘ general ’’ approval. Some 
of the contract labourers will probably drift away to 
the mining districts and to more attractive employ- 
ment than that of trashing or cutting sugar-cane. 
The substitution of white for coloured labour for 
sugar-growing is practically a failure, so far, at least, 
as numbers go. 

ARBITRATION. 

The judgment in the case of the New Zealand 
slaughtermen, who refused to accept an award of the 
Arbitration Court but made better terms direct with 
the employers, to which reference was made in the 
Economist of July 27th, was reversed by the Appeal 
Court several weeks later, four judges holding that 
the fines imposed entailed imprisonment if they were 
not paid, the two others dissenting. The decision 
turned on a technical point of civil jurisdiction. The 
slaughtermen paid the fines—a light matter, consider- 
ing that they had successfully ignored the Court to 
their own pecuniary advantage. In Melbourne a judg- 
ment is now being met by a strike. The operative 
bakers went to the Wages Board to ask for an 
The Board fixed 1s 14d per hour, equal to 
£2 148 per week. But there is right of appeal, and 
the master bakers went to the Appeal Court. Mr 
Justice Hood, after hearing the evidence, reduced the 
award to £2 10s per week. But he expressed the 


advance. 


| opinion that the employees had not properly presented 


The great rise in the prices | 


of wool and the industrial metals added very greatly | 


to the value of Australian exports. For the first half 
of the period producers as a body put their houses into 
order by discharging or reducing indebtedness. Then 


they began to invest freely, and later on to indulge in | 


expenditure within prudent limits. The public 
finances have also benefited year by year, and the series 


of financial statements for the year ended June 3oth | 


their case, and suggested that the matter might be 
reheard at some future time, and that im the mean- 
while a compromise at £2 12s per week might be 
adopted. The employees declined to accept the judg- 
ment, and have struck for the wages awarded by the 
Wages Board. Some of the masters have given way, 
but the majority are at present holding out. They 
have, however, to contend against the sympathy with 
the strikers expressed by the bread-eaters, the majority 
of whom belong to the Labour party. The incident 


helps to show that unless arbitration awards are sub- 
stantially in favour of the employees they will not be 











LR 


Starlet titel 





1912 
accepted. The unfitness of the Courts to decide vadhas: 
trial disputes is also illustrated. Labour discontent is 
so rife in Australia that, despite the well-meant efforts 
to provide ways for amicable settlements, a great con- 
test, involving, as in 1890, more than one interest, may 


occur at any moment. 
REVENUE RETURNS. 
The revenue returns of the Australian States for the 
first quarter of the financial year 1907-8 show in- 


creases, generally very considerable, as compared with 
those for the corresponding quarter of 1906. But the 
increases are occasioned chiefly by heavy payments of 
duties in anticips ition of and under the new tariff, and 
by activity in railway traffic. The former cause ex- 
plains itself, with the qualification that a considerable 
portion of the spring season drapery goods were 
‘‘caught ’’ by the higher duties. The latter is due to 
the fact that the wool is coming to the ports quite a 
month earlier than it did last year. The probable 
course of revenue collections for the year can rarely 
be guessed from the receipts of the first quarter. 

The official statement of the revenue from Customs 
and Excise duties for the three months ended Septem- 
ber 30th, as compared with the corresponding period 


of the previous year, is as follows :- 
Three Months Ending 
Sept. 30, Sept. 30, 
1907. 190b. 
State £ £ 
New South Wales........ 1,215,982 .. 964,674 
WA tis cn cviceswaacei 1,024,177 .. 885,802 
es 285,468 .. 262,430 
South Australia.......... 236,522 .. 178,852 
West Australia ........ ras 5. aa 219,800 
EN vices. ies 0005 nae 57,768 .. 52,610 
Petals ..sccccsrcoce ofaatao ». 8,564,168 
An increase of £458,552 is shown. The Common- 


wealth expenditure, the other hand, has also in- 


creased. 


on 


BUTTER FREIGHTS. 


A previous statement that the rates for the carriage 
of butter to London for the season had been arranged 


proved to be incorrect A Houlder combination 
stepped in, and, after a great deal of negotiation, 


agreed with a large number of the shippers to charge 
only 1s rod per box (56 Ibs net), and to leave them 
liberty to ship by the mail and the other lines that 
took nearly all the butter last season. The mail 
steamer companies elected to remain in alliance with 
the three companies which have worked with them. 
The former will take contracts at 2s 6d, and the latter 
at 2s 3d per box. But the mail companies’ rate where 
no contracts are made is fixed for the present at 
per box, or 8d more than the contract rate. 
charge made because the Houlder combination 
offered to place 8d out of their rate of 1s 1od to the 
credit of a trust fund to be paid to shippers who have 
occasionally to ship by the mail lines at 2s 6d. The 
contest for the trade has hardly been edifying, and as 
the shipments will show a great falling off, it is doubt- 
ful whether it was wise make rate 
1s 10d per box. 


4 
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LAND SPECULATION AND EXPLOITATION IN 
THE CANADIAN NORTH-WEST. 


(FROM OUR OWN CORRESPONDENT. ) 


OTTAWA, October 2 


In one of his last utterances om the subject of 
Imperialism Lord Beaconsfield regretted that the 
administration of the wild lands in the colonies had 


not been left with the Impe rial authorities, who could 
have sold tracts from time to time and emploved the 
proceeds in settling British-born emigrants upon the 
rest. Evidently, Lord Beaconsfield did not know that 
this policy had been tried for years in Canada and 
Australia, or perceive that once the Colonial L egisla- 
tures had acquired Responsible Government—that 


is 
to say, control of the Executive—it was inevitable that 
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| scandals, and, now that the Liberals are in power, 


| as in the ec: 
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they should gia control the lands from which so large 
a part of their revenue was derived. 

In Canada, the older provinces own and manage all 
the ungranted land of every description within their 
bounds. They were in possession of that domain 
when they entered Confederation, and retain it. On 
the other hand, the land in the newer provinces of 
Manitoba, Saskatchewan, and Alberta belongs to the 
Dominion, which acquired it by purchase from the 
Hudson’s Bay Company or by treaty from the Indians. 
Those provinces were, in fact, carved out of the vast 
territory so obtained, and, having no land of their own, 
and therefore no land revenues, are paid extra sums 
from the Dominion treasury to enable them to defray 
the cost of local government. 

Speaking roughly, there have been no very grave 
ahuses in the management of the Crown lands by the 
older provinces. Petty jobbery is no doubt rife. At 
the present time Quebec Ministers are accused of try- 
ing to exact a considerable sum for the Caisse 
electorale—in plain English, for the bribery fund— 
from a Belgian land syndicate; while Ministers in 
Ontario are said to have helped their friends rather 
freely to silver prope rties at Cobalt. But nothing ap- 





proaching the heroic blundering that characterised 
Imperial management——-as, for example, the distribu- 


tion by lottery in a single day of the whole of Prince 
Edward Island among sixty grantees, subject to quit 
rents that were not paid and to conditions of settlement 
that were never fulfilled—nothing of that sort can be 
laid against the provincial administrations, which is 
merely saying that they understand the situation, 
whereas the Imperial Administration, 3,000 miles 
away, did not and could not be expected to. 

In its management of the North-West lands the 
Dominion Government has from the beginning been 
accused of corruption. When the Conservatives were 
in power the Liberals unearthed any number of 
the 
are returning the compliment with 
Certain Ministers and departmental officials 


Conservatives 
interest. 


are alleged have grown rich by selling to relatives 
or to ‘‘ dummies ’’ for a nominal sum lands which, 
owing to their proximity to railways or for some other 
reason, have fetched an enormous profit, or which, 


limits, timber 
are 


ise of timber being a scarce 
commodity in the West, held for future sale at an 
enormous advance, to the loss and injury of the settler. 

The Government replies that it is not bound to hold 
an investigation, and will not do so until members of 
the Opposition present these odious charges in specific 
form, and stake their seats in the House on the result. 
It notorious that the persons referred to have 
suddenly become wealthy, while the lame explanations 
vouchsafed on their behal 


1S 


go to strengthen the pre- 
sumption against them. To avoid any chance for 
misunderstanding, it had better be said that the 


Premier is not among the suspects. Sir Wilfrid is as 
poor as he was when he entered public life, forty years 


ago, and would be no richer if he were to remain in 
it forty vears longer, not being a ‘‘ money-maker ’’ in 
either the good or bad sense of the term. The worst 
his opponents can allege is that he has been remiss 


in not ordering gn enquiry into the Interior Depart- 
ment, and in not dismissing those about him who make 
a vulgar display of riches, acquired no one knows how, 


unless by official malversation on a grand scale. 


There are other charges without number, but that 
is the main one. When, therefore, English visitors to 
the North-West found that region in the whirl of 
land ‘** boom,’’ wild lands bought five years before for 


a dollar an acre selling at $15 or 
in Winnipeg, Edmonton, 
Chicago prices, 


S20, with town lots 
and Saskatoon forced up to 
it was natural that they should believe 
what they were told some quarters, that Dominion 
functionaries, past or present, had engineered it for 
the purpose of unloading what remained of their whole- 
sale speculatio In reality, however, though some 
of those persons may have done well out of it, the boom 
was the culmination of a period of inflation dating 
from 1g02, when the great rush of settlers into the 


, 
ns. 
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North-West began. <A similar boom, only much more 
insane and far-reaching, occurred im 1880-1, when the 
work of building the Canadian-Pacific Railway was 
transferred from the Ottawa Government to the pre- 
sent company. 

Official figures show that from 
$45,000 homestead entries 
West, chiefly in the country West of Manitoba. Of 
these, 50,000 were made by settlers from the United 
States, 25,000 by immigrants from the British Islands, 
and the remainder by people from other parts of 
Canada and from Continental Europe ; reckoning 24 
persons for each settler, this represents an immigration 
of over 360,0c0 souls. All the new-comers did not, 
however, take up land; many of those from Eastern 
Canada and England were artisans, domestic servants, 
and clerks, who found employment in the towns or on 
the railways. The launching of the Grand Trunk 
Pacific aided materially in bringing about the boom, 
and on top of all came a succession of good harvests. 

The Dominion Government is blamed for not having 
checked the speculation, but it is not clear how it could 
have done so. People in a prosperous new country, 
where a city like Winnipeg, with over 100,000 in- 
habitants, can rise from the prairie in the short space 
of thirty years, are extremely apt to conclude that all 
their geese are, or are destined to be, swans, and to 
discount the future with a recklessness unknown else- 
where. The Government did nothing to incite the 
boom, and was glad when it was over, for, of course, 
it had the effect of deterring bond fide land-seekers 
from purchasing. 

A boom is a sheer gamble ; the maxim of the buyer 
beware! is ignored, and everyone is ready to pay 
absurdly high prices on the chance of being able to 
sell at higher. While the delirium lasts we are all 
millionaires, on paper or in possibilities ; when it sub- 





1g02 to 1906 about 
were made in the North- 


sides the community has to devote some time to re- | 


covering its sense of proportion. The lateness of the 
spring this year caused the first sagging of the bloated 
values, and now that the crop has proved short, and 
hurt by frost to boot, nothing is saleable at holders’ 
figures. 
money on land, and are chary about advancing it on 
any other form of. security to persons engaged in a 
boom, once it is apparent that the end is near; for 
though such persons may be able to sell, it is tolerably 
certain they will never be paid. The 
accordingly shut down months ago upon the 
better class of speculators, and as the other class was 
merely ‘* trading in wind ”’ 
which nobody would cash, 

of like 


banks 


a collapse ensued, the evil 


effects whiel h, those of the short crop, are 
relieved to some extent by the high price of wheat. 
No great amount of money has been lost in the 
boom, though a good deal is tied up. The worst 
feature of the situation is that, instead of paying their 
bills during the recent fat years, a good many farmers 


have been more 


liabilities ; 


buying land and contracting fresh 
this has reacted on the country storekeeper, 


Banks in Canada are not allowed to advance 


North-West | 


i.e., iN promissory notes, | 
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| balance from past years untouched, and merely to make 


| provision against any further deficit. He estimated 
| expe nditure for the current year at £.3,787,000, and 


who has to ask the wholesale merchant to accept re- 
newals. Nevertheless, there is a large reserve of 
money and of last year’s wheat among the farmers | 
generally, and unless the cycle of bad harvests, in 
which some believe, has arrived, there ought be a 
speedy recovery. 

Meanwhil F the Liberals are able to show on behalf 


of the evildoers in their own camp that leading mem- 
bers of the Opposition have made a pile of money out 
of North-West lands by methods that will not bear 
the light. A former Finance Minister, Mr George F. 
accused of speculating in land with trust 
to a fraternal society with which he 
was connected, but, as a matter of fact, Mr Foster’s 
defence is co mple te and his high character unt —- 


koster, 1S 


funds belonging 


Other prominent Conser atives do not fare so well. 
Briefly, they bought wild I: nds, having first ascer- 
tained from a railway man, who 1s at Ottawa every 


session for legislation and subsidies, where certain pro- 
jected lines of his would run, then got him to endorse 


their notes for the purchase money, and sold at a! 
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handsome profit. Some of the lands were purchased 
from the Canadian-Pacific Railway, but they got no 
advantage from that company, which, fortunately, 
does not require the private services of politicians, 
whether Liberal or Tory. In another case a Conserva- 
tive M.P. figured as middle-man in a British Columbia 
timber transaction, which needs a good deal of ex- 
plaining. 

The Conservatives plead that they were not, like the 
Liberal malefactors, Ministers or officers of the Crown, 
abusing their trust for their own gain. It goes with- 
out saying, however, that they have compromised their 


position as members by putting themselves under 
obligation to a bonus-hunter. The whole business is 
very disheartening, and the worst of it is that, 


apparently, the people love to have it so. 





FINANCIAL CONFUSION IN NATAL. 
(FROM OUR CORRESPONDENT.) 


DuRBAN, October 5. 


Tux Parliament of Natal, after fully three months of 
pointless wrangling, has been prorogued until next 
year, without doing anything to straighten the financial 
position as disclosed in the Budget statement, the 
salient features of which | discussed in my last letter 
to you. Briefly, the position was this. For three years 
there have been deficits on the revenue account, and 
these amounted at June 3oth to an aggregate of 
£526,000. The Treasurer, Mr E. A. Brunner, pro- 
posed to leave these deficits standing. He did, in- 
deed, by an exercise in bookkeeping, attempt to show 
that the deficits were merely nominal. He suggested 
that there should be set against them an amount of 
#,200,000 previously authorised as a contingencies 
fund, and that there should be transferred from revenue 
account to loan fund account the value of certain 
departmental stores, originally purchased out of re- 
venue, representing a sum of £300,000. By these 
operations he sought to convince Parliament that his 
actual shortage on revenue account was only £26,000, 
and not £526,000. The legitimacy of these operations 
was questioned by sticklers for financial orthodoxy, 
and exception was taken especially to the idea of using 
loan funds to wipe out the cost of articles already pur- 
chased from revenue, and debited to revenue account 
by a previous Treasurer. Mr Brunner did not quite 
sueceed in convincing the colony that it was not begin- 








































ning the financial year with 4,526,000 on the wrong 
side of its current account. 
The Treasurer decided, in fact, to leave the adverse 


income from existing sources at £3,041,000, and, to 
make up the deficiency of 4,146,000, the Government 


had framed two taxation measures—a Land Tax at the 
rate 1d per £ value, doubled in the case of lands 
not beneficially occupied, and a new Licences and 
Stamps Bill, the incidence of which would fall mainly 
upon the towns. These taxation measures have fallen 
through, and the Government have closed the Session 
without substituting any other financial proposals to 
bridge the gap between the year’s expenditure 
and the estimated revenue. In Committee of Supply, 
the total of the expenditure out of revenue was reduced 
to £,3,706,000, which is still 4.125,000 in excess of the 
fore shadowed pecenpts. On- “the ‘se figures, this dis- 
crepancy will be a fresh deficit to be added to the past 
accumulated deficits. But will the estimate of revenue 
be realised? The results of the first three months of 
the current year do not hold out much hope that this 
will be the The two main sources of revenue are 
the Customs and the railways. For the three months 
to the end of September, Customs receipts have been 
£21,500 less than the Treasurer’s quarterly average. 
On the railway account there is a less discouraging 
showing, but even here the three months’ revenue is 
£6,000 below the estimated quarterly average. The 


of 


over 


case. 
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total shortage from these two sources of revenue is | have summarily prorogued Parliament, and are leaving 


thus £27,500 on the average for the three months. It} the financial situation to look after itself. 


is possible, of course, that the remainder of the year 
will put a better complexion upon the situation ; but 


occurs, the revenue from these two sources will be 


£110,000 below the estimate. Adding this sum to the 
deficiency of 


total discrepancy of £235,000 between income and 
authorised outlay to be added to the deficits of previous 
years. 

It cannot be pretended that this is a satisfactory 
situation. The Government cannot be acquitted of a 
singular indifference to the colony’s standing in the 
money market. The last Ministry, under Mr C. J. 


Smythe, were anxious a year ago to face the facts, and | shadowed an expenditure from this account, during the 
to do something towards regularising the finances by | 


the imposition of an income-tax along with a land) 


tax. The party led by the present Premier, Mr F. R. 
Moor, offered uncompromising resistance to taxation 
in any shape or form, contending that the Treasury 
balance could be restored by means of retrenchment, 


and hoping also that the depression would lift and im- | 


part renewed elasticity to the revenue. 
to command the support necessary for carrying on the 
Administration efficiently, the Smythe Government re- 
signed eleven months ago, and the Moor Government 


taxation. 
the extent of making ends meet ; the revenue has con- 
tinued shrinking, and Mr Moor’s Government, in 
framing their Budget, confessed that they saw 
escape from the disagreeable expedient of taxation, 
which had previously been resisted by the leading 
members of the Administration. Their Land Tax 
aroused the hostility of their own supporters—the 
farmer element—who accused them of breach of faith 
and treachery. The Licences and Stamps Bill was a 
peculiarly obnoxious project of taxation. It included 
the proposal to place an impost of £25 on commercial 
agents for every oversea firm they represent, and this 
item, as I anticipated, caused a loud outcry or the part 
of the mercantile interests affected in England. 
Generally, the effect of the Bill was to increase the 


earning a precarious livelihood, leaving the wealthy 
merchant untouched, instead of distributing the burden 
fairly over all classes of the community according to 
their ability, as would have been the case under a 
properly adjusted income-tax. The Government had so 
little faith in their own taxing measures that they 
referred each of them for revision to a Select Com- 
mittee. The Licences and Stamps Bill came back from 
the Select Committee with some of its objectionable 
features toned down, but with some equally objection- 
able new features grafted on to it. One provision in- 
serted by the Committee was that a tax of 2d per inch 
of column should be levied upon all newspaper adver- 
tisements of patent medicines and of medical and 
surgical preparations and appliances—which would 
have meant a tremendous loss to newspapers that have 
been somewhat severe in their criticisms of the general 
policy of the Government. The Bill, as amended by 
the Committee, was still a rather ridiculous attempt at 
taxation, and it became evident that the measure had 
little prospect of passing. 
the Land Tax Bill was not more successful in removing 
the hostility which the measure had aroused. 
members of the Committee were at sixes and sevens, 
producing a majority report and three minority reports. 
The essence of the majority report was to reduce the 
amount specified in the original Bill from 1d to 4d in 


the £4 on the value of occupied land, to increase it to. 


3d on land not beneficially occupied, and to include in 
its operation native trust and native location lands, and 
also urban lands. These suggestions aroused hostility 
in fresh quarters. The whole position as regards the 


taxation measures had become so confused, and the 
temper of Parliament in regard to them was so un- 
certain, that the Gov 
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to be added to the deficits of the past three years. It 
if it does not, and if the same proportionate shortfall | 


‘ £125,000 which Mr Brunner hoped to) 
make good by the abandoned taxes, there would be a | 


'sanctioning such extensive borrowing at the present 


. | e . 
Being unable | things stand, however, London will not be asked to 


| Loan Bill having been brought forward. 
came in, with a programme of retrenchment and no | 


Retrenchment has been found impossible to | 


no | 


| Mr Moor is being influenced by General Botha to retain 


| mier as the representative of Natal at the Intercolonial 


|South African unification or federation, the 


| Natal would be so pliant in General Botha’s hands as 


| Mr Moor. 
licence duties payable by professional men and others | 


| Durban have in vain called upon him to resign his seat, 


| head of their mercantile branch.) 
The Select Committee on | 


The | 
| American fleet under Commodore Perry in 1854, for this 





ernment have dropped both Bills, | 





Thus, the 


colony is in danger of a new deficit for the current year, 


stands to Mr Brunner’s credit that he declined to 
associate himself with the action of his Cabinet col- 
leagues in playing fast and loose with the colony’s 
credit, and has resigned the Treasurership, to which no 
successor has yet been appointed. 

In the financial scheme outlined in the Budget state- 
ment it was proposed to ask Parliament for borrowing 
powers to the extent of 42,000,000. In my last letter 
I pointed out that there was no apparent necessity for 


time. There were £622,000 of loan funds in hand at 
the end of last financial year, and the Treasurer fore- 







present year, of not more than £411,000. The amount 
of expenditure authorised under this head has since 
been increased to 4,493,000, which would still leave an 
unused balance of £:129,000 on June 30th next. The 
Treasurer wanted to use £300,000 out of the prospec- 
tive new loan to recoup the revenue account for the 
outlay on stores, to which I have above alluded. As 


provide additional loan funds to Natal during the 
current year, for Parliament has risen without the new 


The best opinion here is that the Moor Ministry have 
shown an astonishing disregard of the colony’s 
financial interests by failing to insist upon the passage 
of such taxation measures as would regularise the 
colony’s revenual position. If Parliament would not 
approve of such a policy, the Government had the 
alternative of resigning in a body as the Treasurer has 
done. There is more than a suspicion, however, that 


office, because he will be useful to the Transvaal Pre- 


Conferences to be held a few months hence, when 
railway 
problems, the Customs Union, and other important 
questions are to be discussed. No other politician in 


The present Premier of Natal has just 
shown his friendship for the Transvaal Premier by 
opening this colony to agents for the native 
labour which is needed to assist in replacing the de- 
parting Chinese, although our local industries com- 
plain of shortage of labour. Mr Maydon has fately 
gone to London on business connected with the 
Bonas Syndicate for the mineral exploitation of 
Vryheid, and mass meetings of his constituents in 


because he is out of touch with them on the question of 


electoral redistribution, the object of which is to recast 
our Parliamentary franchise. 





THE COMMERCIAL EXPANSION OF JAPAN. 


(The author, Mr Masuda, has just revisited Europe after an 
absence of 20 years. After a warlike and adventurous youth he 
left the military profession for the Civil Service, and rose to be 
Master of the Mint. Finally he joined the famous house of 
Mitsui, sometimes called the Rothschilds of Japan, and is now the 


1,-JAPAN’S FOREIGN TRADE, 


Tue history of our foreign trade begins with the visit of an 


marks the date when our long-cherished policy of seclusion 
was exchanged for that of the ‘“‘ open door.’’ It is true 
that even before this time the Tokugawa Government, 
deviating in one instance from tradition, had bestowed on 
Dutch ships the privilege of loading and unloading their 
cargoes at the port of Nagasaki, but the restrictions were 
so many and the transactions so limited that this can 
hardly be called a ‘‘ foreign trade.’’ Such trade, indeed, 
was hardly possible even if other ports had been open, for 
the Government prohibited the building of large ships or 
the making of distant voyages, and treated all communica- 
tions and trading with foreigners as illegal. This made the 
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people regard foreign trade as something akin to treason, 
and even after the opening of the Treaty Ports the pioneers 
of our foreign trade were often in physical danger. 

Under our feudal system Protection was carried to its 
furthest logical conclusion. The Empire was divided into 
more than 300 independent States, each under its feudal 
lord, who naturally tried to obstruct any shifting of the 
population or moving of goods from one State to another, 
and in some cases actually prohibited the transport of rice 
and grain—the staple foods of the people—so that one State 
might be suffering from famine while its neighbour held a 
surplus stock of grain. Farmers, workmen, and mer- 
chants had no inducement to industry, as any attempt at 
raising their scale of living might be declared by "% 
authorities to be unpardonable extravagance, and migh 
lead to the confiscation of their property. Competition and 
progress were also hindered by the ‘‘ patent ’’ system, 
which restricted certain occupations to privileged persons. 

In March, 1854, Commodore Perry persuaded the Toku- 
gawa Government to sign a ‘‘ Treaty of Amity and Friend- 
ship’? with the United States, the first treaty ever made 
by Japan with an Occidental Power. Four years later Mr 
Townsend Harris, first United States Minister Plenipoten- 
tiary to Japan, obtained a “* Treaty of Friendship and Com- 
merce,”’ and within the next ten years Japan entered into 
treaties with other Powers, and threw open her commerce 
to the world. 

The feudal system, however, still acted as a barrier, and 
it was not until the Restoration of 1868, when the Shogun 
abdicated, or perhaps until the abolition of clans in 1871, 
that the economic and social revolution was accomplished. 
If we take the import and export trade of 1868 as 100 
units, the annual progress of our trade becomes evident 
from the following table :— 


Year. Percentage. Year. Percentage. 
1868 ....... -»» 100 USGS ..ccccccce 1,991 
BETO ccccces ~-- 224 REGS cccccccccs Bane 
1888 .......... 9 1906 .......... 3,552 


Figures alone scarcely show the real progress, and allow- 
ance must be made for the primitive methods of 35 years 


ago, and some of my _ personal experiences at that 
early period may be _ interesting. Languages not 
being understood and customs differing, merchants 


(both Japanese and foreign) were usually obliged to 
employ special clerks, called ‘‘ compradores’’ (at first 
only Chinese) as interpreters. These men aimed only 
at obtaining commissions, as they do now in Chinese ports, 
and cared nothing for the real interests of the trade, so 
they often caused strained relations between their prin- 
cipals. The compradores alone invariably gained profits, 
and it was not uncommon to see merchants who had failed 
in business working for their old employees. As _ the 
Japanese generally were deficient in energy, capital, and 
systematic working, the control of business was entirely 
held by foreign merchants. 

According to my recollection, several accidents contributed 
to the development of our foreign trade. In the latter days, 
for instance, of the Tokugawa Government, and even after 
the Restoration had been declared, the feudal clans, moved 
by the anti-foreign sentiment, made vigorous attempts to 
reform their military organisations and imported arms. 
After the Restoration these foreign debts were at one time 
doubtful, but the Imperial Government adopted them, and 
paid in cash. The creditors invested the money thus unex- 
pectedly obtained in the foreign trade, which received a 
decided impulse. 

2,-THE ADJUSTMENT OF THE MONETARY SYSTEM. 


At the Restoration our monetary system seemed hope- 
lessly confused, more than 60 kinds of gold, silver, copper, 
and iron coins of heterogeneous forms, sizes, and qualities 
being current, not to mention the 1,600 kinds of special clan 
coins, while the Government had issued inferior coins to 
meet the cost of the War of the Restoration. In 1871 a gold 
standard was adopted, and a special silver coin, resembling 
the Mexican dollar then current throughout the East, was 
coined for use in the open ports. But the inconvertible 
paper money recklessly issued by the Government drove out 
the gold specie, so the restriction of the ‘‘ trade silver yen ”’ 
to the open ports was withdrawn, and the currency became 
practically bi-metallic. Paper money was issued mainly to 
meet the expenses of an insurrection in the South-West, and 
amounted to 170 million yen in March, 1880, and in 1881 the 
discount on exchange into silver reached 79.5 per cent. 

The Government now set itself to meet this difficulty 
which it had created; it established the Bank of Japan, 
and began to redeem the paper currency with the surplus of 
annual revenue. By the end of 1885 paper had risen to 
par, and next year specie payments were resumed. But 
the currency had now changed, in effect, to a silver standard ; 
and this soon became a considerable obstruction to our 
foreign trade, as silver was falling, and the rate of exchange 
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fluctuated. After the war with China part of the indemnity 
was applied to the reform of the currency, and in 1897 the 
gold standard was firmly re-established. The result on 
prices and exchange was excellent, and—a more important 
effect—Japanese bonds began to be sold in the markets of 
the world. For the years 1868, 1878, 1888, and 1898 our 
combined imports and exports amounted to 26, 59, 131, and 
443 million yen, and they attained the huge figure of 842 
million in 1906. Moreover, the proportion of manufactured 
articles exported has increased, rising from 10 per cent. 
in 1883 to 34 per cent. in 1903. For the latter year the 
actual values of the principal commodities were :— 


Exports. 
Unmanufactured. Manufactured. 
i Yen. Yen. 
tanetiadedeavédwcewas 68,170,000 .... 32,110,000 
OetREM .cccccccccccpecccs SRMENEED .... 8,160,000 
Foodstuffs .............. 18,960,000 .... 2,588,000 
Metals .......... seeeeees 14,100,000 .... 2,480,000 
Ns cckbcndcaciaaxawater 18,200,000 .... éo 
IMPORTS. 
Unmanufactured. Manufactured. 
; Yen. Yen. 
Grain and seeds .......... 66,870,000 .... a 
CN iicdciecéass eoeee- 64,880,000 .... = 
Iron and steel...... ene 3,488,000 “a 
ne ee -+++ 11,950,000 
Beverages and comestibles as osen 12,010,000 
Sugar... ..cccecee coeeeeee 11,900,000 .... 3,630,000 
Oil and waxes............ 12,060,000 “a 
WORk . sccccccccccccccscns BEMIIED coc. 7,166,000 





nddeccdsvncucce a +++.» 6,010,000 


_Our foreign trade, in fact, tends to increase in raw mate- 
rials for import and in finished articles for export. 


3.—SHIPS AND SHIPPING, 


Under the restrictive policy of the Tokugawa Government 
our shipping languished, although by geographical posi- 
tion and historical tradition the Japanese seemed destined to 
be sailors; but since the Restoration it has made great 
strides. Our naval history began in 1871, when the Govern- 
ment, having obtained 71 steamers, totalling 20,goo tons, 
which were really old merchant vessels fitted out by the 
clans as men-of-war, sold them to private companies. Three 
years later it purchased 13 larger steamers for use as trans- 
ports in the Formosan Expedition, and again sold them to 
a private company (the Mitsubishi Company). A regular 
line was then started between Yokohama, Kobe, and 
Shanghai, which competed with powerful foreign com- 
panies, and in spite of heavy losses at first, eventually suc- 
ceeded not only in holding its own, but in extending its 
services to the North China ports (Chefoo, Tientsin, New- 
chwang, &c.). During’ the South-West Insurrection in 1877 
our firm (Mitsui) was the first to procure an_ in- 
creased number of vessels; and after the conclusion of peace 
a new line to Fuzan and Vladivostock was opened. A 
period of rapid development now began, new: lines were 
started, and with the co-operation of the Government a large 
navigation company was established, which subsequently 
amalgamated with the Mitsubishi Company and formed the 
Nippon Yusen Kaisha, obtaining a State subsidy of 880,000 
yen. From this time onward progress was continuous, 
much help being given by the Government, both by subsi- 
dies, which amounted to nearly nine million yen in 1903, and 
by legislation. 


iRegistered Ships|Registered Ships 








Year ‘Less than 1,000; Over 1,000 Total. 
Tons. Tons 

Tonnage. 
| re ee 1,041,310 
1908..-eccceee! 932,740 
ae “ 791,050 
Bis éedecde 656,740 
Méacecudus 604,620 
FRR co cccccces 577,190 
i csewiass 534,240 
awascues 498,370 
SRK 6 Ksunee e 





a great 
increase in commerce, and the value of cargoes carried in 
Japanese ships advanced by leaps and bounds. 


Japanese Ships. Per- Foreign Ships. Per- 
Year. Yen. centage. Yen. centage. 
1903.... 224,200,000 .. 37 +» 380,600,000 .. 63 
1900.... 148,300,000 .. 337 ..  334,200000 .. 662 
1896.... 33,700,000 . 118 .. 250,800,000 .. 881 
1892.... 15,600,000 .. 97  .. 144,500,000 .. 90-2 


4.—RAILWAYS. 
With its islands and immense coast line Japan naturally 
relies less on railways than on ships, but our lines have in- 
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fluenced the course of industry by turning the products of | 
the centres which they first serv ed—tea on the east coast of 
the main island and silk in the northern part—into the ex- 
port trade. Our railway system is far from perfect even 
now, many districts lacking adequate facilities, while pri- 
vate and State lines have failed to organise a uniform work- 
ing plan. Much improvement, however, should follow when 
nationalisation is completed and nearly 5,000 miles are 
worked under a single control. 


5.-BANKS AND BANKING. 


Banking history in Japan begins with the Statute of 
National Banks in 1876, which led to the establishment of 
150 National Banks in two years, with a capital of 39,000,000 
yen, and with power to issue paper money against the 
deposit of National bonds with the Finance Department. This 
increased the paper currency, already, excessive, and many 
banks were soon on the brink of bankruptcy. Drastic mea- 
sures became necessary ; 
in 1882, 
came to anend. The more important of them still continued 
business as private banks not issuing paper currency ; special 
banks have recently been founded, and our financial or- 
ganisation now leaves little to be desired. 


Ncumser of Banks at Enp of 1906. 
Thousands of Yen. 
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the Bank of Japan was established | 


and in 1896 the term fixed by law for National Banks | nani ond published. 
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line, but when preference to British goods could be 
given without substantial loss (the loss in this case, by 
| the way, was 62 per cent.), it should be given. He 
realised the danger of bringing into existence a ring 
of British contractors, but before accepting a foreign 
tender they should be satisfied that the goods were 
made under regulations as to wages, hours of labour, 
&c., quite up to the standard of those required in this 
country. This suggestion of Mr Fisher’s we take to 
be an example of the new combine between Tariff Re- 
formers and Socialists, and it seems to have created a 
very favourable impression on the mind of Mr Collins 
(chairman of the Committee). | He declared that he 
would be happy to take the matter back and go into 
all the circumstances, and make inquiries as to the con- 
ditions of labour existing in the foreign manufactories 

where glass was made. We hope the inquiry will be 
It will be found that the German 
workman is paid less wages, works longer hours, and 
has to pay higher prices for food than the British work- 
man. Will the Moderates on discovering this decide 
that trade with Germany, our best foreign customer, 
should be prohibited? We do not remember meeting 
any better reductio ad absurdum of the new preferen- 
tial Socialism than this peculiar statement of Mr 





Collins. Before accepting the £89 tender he is going 
| thoroughly to investigate the German glass industry. 
In future the bodies which accept and_ reject 
tenders must have a complete knowledge of the 
conditions of almost every industry in every 
part of the world. They must know or dis- 
cover the wages and hours’of labour in the glass 


: ee | Balance 
Banks, Offices Patt Uy a | oo 
a Sone | Deposite _" 
Bank of Japan........ 1 30,000; 20 "100 401, 499) 137,570 
Hypothec Bank ...... 1 3,250 1199, .. | 29,580 
Industrial Bank ...... 1 13,750 409; 20,312) 15,670 | 
Yokohama Specie Bank 1 21,000} 13,930) 120,303) 97,340 
Hokkaido Colonial Bnk. 1 3,004 250 3,529) 6,687 | 
Formosan Bank ...... 1 2,500 633} 10,171; 13392 
Local Hypothec Banks) 46 28,294 5,852| 6,967; 32,102 
Ordinary barks ......; 1,678 | 253.257/ 62,724; 810,700) 836,552 | 
Savings banks........| 688 40,909 8,852) 172 916) 109,187 | 
Total ........ 3. 395,965) 111,956/1 546 40011, 1,278, 101 











The chief institution for foreign trade is the Yokohama 
Specie Bank, established in 1880, with one-third of its capital 
subscribed by the Government. Some years later the depre- 
ciation of paper money threatened its solvency, but the 
Government again assisted, and the bank survived the crisis, 
and gradually attained its present position of great stability. 
Foreign trade, of course, requires marine insurance, and 
there are now three Japanese companies engaged in this 
business, with an aggregate capital of 7,500,000 yen. 





Notes on Business and Finance. 





Protectionist Socialism at the Expense of the London | 


Ratepayer.—We would direct the attention of our 
readers toa recent debate in the London County Coun- 
cil (reported in Wednesday’s Times), in which a policy 
perilously wasteful was sucessfully advocated by the 
Protectionist members of that body. The debate 
arose on the report of the Stores Committee, which, 
after receiving tenders for glassware from British and 
foreign manufacturers, advised that a German tender 
should be accepted on the ground of cheapness. The 
difference between the tenders was, indeed, consider- 
able, the lowest quotation from an English firm being 
#146, while a German manufacturer undertook to 
supply the article at £89. The Committee could not 
show that the German glass was inferior to the Eng- 
lish, and consequently followed the obvious and rea- 
sonable course, which would have been followed by any 
private firm, of saving 4.55 of the ratepavers’ money 
by advising the purchase of foreign goods. Now, to a 
party which owed its success at the polls to promises 


of economical management this was the only honest 


line to take ; to reject the German tender would be to | 


squander rates and foster a ring among British manu- 
facturers. But that was not the view which presented 
itself to the majority of the Council; and Mr Hayes 
Fisher, voicing the Protectionist-Socialist feeling, 
moved that the recommendation should be referred back 
to the Committee for further consideration. It 
impossible, he said, to lay’ down any hard-and-fast 


a eeeeneeernernereeenieernmeemmeinmemmennsesnnsnasiomensausansoumummtmmatatiataat at 
a | 


conditions 


trade of Germany, the steel trade of Belgium, the pro- 
vision trade of America, and estimate the value of every 
factor in every one of these trades in order to equalise 
between English and foreign capitalists. 
The plain truth is that these Preferential Socialists, 
who have been masquerading as Moderate Economists 
on the Council, wish to confine their orders to home in- 


'dustries and pay out public money to protect English 


ruption, 


‘that of buying in the cheapest market. 


manufacturers. This is extravagance in its most 
objectionable shape; it will lead to wholesale cor- 
and we trust that ratepayers will insist on an 
instant reversion to the only honest and sound policy, 
The London 
County Council should surely set an example to other 
public bodies in the thrifty use of the ratepayers’ 
money with which it is entrusted. If the German con- 


| tract is rejected the difference in cost ought to be sur- 





charged on the members responsible by the auditor 


of the Local Government Board. 


Clearing-house Certificates. —The momentous decision 
to authorise the issue of Clearing-house loan certifi- 
cates to the extent of 75 per cent. of the value of the 
collateral pledged was arrived at, in spite of some 
strong protests, at a meeting of the New York Clear- 


ing-house Association on Saturday, October 26th. 
Money-lenders on the Clearing-house Committee, 


which met before the conference was held, are said to 
have urged the banks to wait until the following 
Wednesday before taking action; but as soon as the 
Bank statement appeared showing a deficit in surplus 
reserves, it was felt that action must be taken at once 
to enable the banks to meet all Monday’s demands, 
and after half-an-hour’s consultation the Bank presi- 
dents decided upon the issue. The method of issuance 
is the same as that followed in 1893. Clearing-house 
certificates are defined as an emergency currency, 
created to circulate between banks of a given Clearing- 


| house Association in payment of their mutual balances. 


In normal times each bank presents once a day at 
the Clearing-house the cheques drawn upon other 


_ banks which it has received from its depositors the day 


| before. The amounts are then balanced by the 
Clearing-house in the ordinary way, the balance, 
| whether credit or debit, being settled in cash. But 


'in times of panic it is not always possible for a bank 


was | 


to meet such Clearing-house balances and still pay 
depositors who are withdrawing their money. For 
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this emergency the device of certificates was invented 
in 1857. The Clearing-house banks agree to accept 
from such a bank, in lieu of cash at the daily settle- 
ment, certificates issued by the Clearing-house Com- 
mittee to that bank, and secured by sound banking 
assets (with a 25 per cent. margin) placed in the Com- 
mittee’s hands. These loan certificates—for the device 
amounts to a temporary loan by the other banks to 
the bank with the ‘‘ debit balance ’’—are taxed at the 
rate of 6 per cent. a year, and never circulate, or are 
supposed never to circulate, outside the Clearing- 
house. They were issued during the panics of 1873, 
1884, 1890, and 1893. In 1893 New York banks issued 
$38,000,000, those of Boston $11,000,000, of Phila- 
delphia nearly $11,000,000, of Baltimore $1,500,000, 
and of Pittsburg $987,000. On the same occasion the 
average time between the first issue and the final can- 
cellation of the certificates was about four months. 
The plan, originated with the action of the New York 
Clearing-house in 1857, when certificates of credit 
were issued through the Metropolitan Bank to State 
banks which could not redeem their notes, the notes 
being deposited as security against the certificates. 
Although the Clearing-house Committee has not power 
to issue the certificates, it decides whether the Associa- 
tion shall be called for that purpose, and, when called, 
the Association almost invariably authorises them 
forthwith. <A special meeting of the banks can be held 
at an hour’s notice. It would seem that in the present 
panic more certificates have been issued than ever 
before, and it is worthy of note that Chicago has re- 
sorted to them for the first time. At Philadelphia 
notices have been sent to depositors to write across 
the face of all cheques the words: ‘‘ This cheque is 
payable only through the Clearing-house.’’ 





An Irish Bog and the Way Across It.—The financial 
defects of the Irish Land Act have for some time been 
causing much anxiety to those concerned or interested 
in its operations, and on Wednesday last a deputation 
from the General Council of the County Councils of 
Ireland waited on the Prime Minister and the Chan- 
cellor of the Exchequer to lay the facts before them, 
and to reiterate the arguments urged by Mr Redmond 
in the Parliamentary debate of last July. The diffi- 
culties of the situation spring entirely from the dearth 
of capital, the growth of national debt, and the con- 
sequent decline in gilt-edged securities, which makes 
it impossible to float Irish land stock at anything like 
par. The result is that a large capital deficiency has 
to be made good every year out of certain sums set 
It will 
be useful to give here a summary of the main figures. 
Che total cash applied for under the Land Act of 1903 
up to the present has been about 564 millions sterling. 
To raise cash to meet these applications there have been 
issued so far 4,26,000,000 nominal of 2? per cent. Irish 
Land Guaranteed stock. But, owing to the increasing 
discounts at which the stock had to be floated, only 
about 23 millions has been realised, of which sum two 
millions had to be paid in bonuses to landlords (at the 
rate of 12 per cent. purchase money under Section 47 
of the Act), leaving roughly only 21 millions for pur- 
chase advances. We understand that some 20 millions 


have already been advanced, so that only one 
million more is. available. The authors of the 
Act, realising even then that a 2} per cent. stock 
might have to be issued under par, arranged 


ihat any such loss should be made good out of the 
Development Fund, and that if ever that fund became 
exhausted the necessary supplies of money should be 
drawn from a guarantee fund composed of grants in- 
tended for important public services in Ireland. 


the Bill without criticism, because no one expected 
that it would ever come into operation ; but the defi- 
ciencies on every flotation have become so large, and 


| the balance of the development fund has fallen so low | 
(£90,000 is the exact figure), that unless some remedy | 
assistance from the guarantee fund | 


can be discovered, 


will certainly be required at the next large public i issue 
of Irish Land stock. 
the fund as at present employed is vital to the good 
administration of the country, and Mr Asquith fully 







be taken to obviate the necessity of drawing upon the 
guarantee fund. 





and we are determined not to do so, 
moment we cannot tell you what scheme we shall adopt 
to avoid danger. 
of the Exchequer is in a quandary. 
present financial crisis, which may be of long duration, 
he dare not make a raid on the Sinking Fund. 
has a costly old-age pensions scheme to finance, and 
there are increased demands for education and for 
several other branches of the public service. 





period of declining trade, 


accordance with the Government’s promises, but will 








This | 
stipulation as to the guarantee fund was inserted in| 


That is a serious situation, for 


agreed with the deputation that steps must at all costs 
‘We cannot,’’ said Mr Asquith, 
‘ starve the resources of local government in Ireland, 
but for the 
”* The truth is that the Chancellor 
In face of the 


He 


His only 
resource in the next Budget will be either additional 
taxation, which will be tremendously unpopular in a 
or a real retrenchment in 
military and naval expenditure. The latter will be in 


require a good deal of moral courage. What a pity 
that the Prime Minister, when he came into office, 
did not announce that the Government would return 
by gradual but substantial steps to the establishments 
and to the level of expenditure which prevailed before 
the Boer War. If nothing is done, it may soon become 
a question whether the Estimates or the Ministers 
responsible for them go down. 





American Market Aspects.—Loud imprecations are 
poured upon New York, writes a correspondent, by 
every market in the London Stock Exchange. The 
whole burden of the present miserable state in 


which markets connected with money now find 
themselves is laid at the door of the United 
States gambling by ‘‘ bosses’’ whose one _ para- 
mount passion has been to pile up dollars for 


themselves at as fast a pace as _ possible. A 
well-known American, over here for a brief holiday, 
was remarking the other day, in Throgmorton street, 
that the root reason for the trouble lay in the over- 
prosperity of the United States, which required more 
gold than the country possessed, or was able to 


attract, for readily financing. This abundance of 
prosperity, he argued, opened a wide door for manipu- 
lation in copper, railroads, &c.; and President 


Roosevelt's 
thieves 


crusade, directed against swindlers and 
in high places, would result in nothing but 
good after the passing of the spasm which the cleans- 
ing of the financial stable rendered inevitable. With 
this thread of reasoning many will agree on this side. 


Indeed, the visitor’s observations with reference to 
the over-prosperity of the States chimed curiously 
enough with what was written here some fifteen 
months ago on the difficulties that lay ahead of 
the country in the way of financing her require- 
ments for dealing with the rising volume of 
trade activity. The considerations then advanced 


took no count of the further capital which has been 
diverted into the pockets of the robbers who 
masquerade under commercial disguises, and whose 
operations are so largely responsible for the stringency 


of the money market. But being in its present 
welter of financial chaos, the American market must 


be viewed, as far as it is possible to do so, in its 
true light, although unfortunately the outlook is still 
obscure. Taking some of the facts that are available, 
it is fairly obvious that trade in the United States has 
for the time being passed the height of its expansion. 
Moreover, the present financial stringency must have 
an extremely bad effect upon business all round, and 


_some time will certainly have to elapse before return- 


ing confidence, and gold, permit the stream of com- 
merce to resum« uninterrupted flow. Another fact of 
considerable importance has been the growth of ex- 


penses. The United States railroads, like the 
Canadian, are beginning to show in their monthly 
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the traflics, even when increases are 


| statements that 1€ 
|| published week by week, become modified very materi- 
ally indeed by the march of expenditure announced 
i}each month. These are aspects connected with the 
trade of the country, and when placed side by side with 
the more financial factors in the case, the picture does 
‘| not become any brighter. After such an enormous 
fall as that, for instance, which has lowered Union 
Pacifics from over 200 to 113, the natural expectation 
would lead to the idea of an upward reaction, especi- 
| ally as the company pays Io per cent. in dividends. He 
‘|| would be a bold man, however, who presumed to 
|| prophesy continuance of such a rate, and in cash, for 
|| any length of time. Possibilities of such continu- 
'| ance there are, of course, but faith in the same is 
| flimsy to a degree. Jugglery over the dividend an- 
|| nouncements, as shown in postponement of the declara- 
|| tions and semi-oflicial statements concerning them be- 
|| fore the directors were supposed to have come to a 
|| formal decision, is fatal to confidence, and too many 
|| American Railroad companies are tarred with the same 
brush for the British investor to look at their shares 
| 





with favour. Cheap shares there probably are in the 
list of Americans, but whether they will not be cheaper 
still before they recover is a debateable point. Weak 
brethren have been helped over constantly, both in 
London and New York, during the past twelve months, 
and now comes the serious question as to how the 
helpers themselves are faring. There is no need to 
pose as alarmists; things are bad enough already 
without making matters worse by dark guesses of 
what may be. Exaggeration, too, can be safely left to 
the sensational Press which lives upon it. But many 
people are asking whether this is not a favourable 
opportunity to invest money in American Rails. That 
it may be, regarding the shares as a lock-up specula- 
tion, our correspondent is not disposed to deny, but 
before matters mend, he thinks, the market may have 
to pass through further stages of painful purification. 





Foreign Trade of France.—A report of French 
foreign trade in 1906 has just been issued, and is 
credited to Mr Consul-General Inglis in the first in- 
stance, but is said to have been ‘‘ edited at the Foreign 
Office and the Board of Trade.’’ We are sorry to be 
unable to congratulate these several authorities on the 
results of their combined efforts since the manner in 
which the information is presented is by no means 
lucid. To take the opening sentences as an instance, 
as follows :—‘‘ The gross movement of the trade of 
France in 1906 with her colonies, dependencies and 
foreign countries, taking imports and exports together, 
is estimated at £556,760,000, being an increase of 
462,120,000 on the previous year and an advance of 
495,880,000 compared with the average of the quin- 
quennial period prior to 1906. Taking imports 
alone, they represented a value of £ 283,620,000, being 
an increase of 441,080,000 on those for the previous 
year and £,50,240,000 on the five years’ average. The 
exports represented a gross value of £273,140,000, 
being an increase of 421,040,000 on the figures for 
1905 and £ 45,640,000 on the quinquennial average. 
Taking special trade alone, the imports and exports 
together amounted to £435,680,000, compared with 
4 385,840,000 in 1905, or an increase of £49,840,000. 
Under special* trade in 1906 the imports amounted to 
4£225,080,000 and exports to £.210,600,000, being an 
increase of £33,920,000 on imports and of 
415,920,000 on exports.’’ All the information here 
supplied could be much more readily given in a table 
of a few lines giving the totals for the respective years 
and the increase or decrease for each item. The 
asterisk against the word ‘‘ special ’’ refers to a foot- 
note explaining that special trade is ‘‘ all goods actually 
entered for consumption and exports of home produce, 
or of goods of foreign origin re-exported after payment 
of duty.’’ The punctuation of this illuminating sen- 
tence is exactly as. reproduced, and our readers may 
judge for themselves whether it adequately explains 
the difference between gross and special trade. In 
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other matters the style is equally confused. In one 
case a table is given showing the value of articles ad- 
mitted to temporary importation and subject to re- 
exportation after manufacture or manipulation. These 
same articles appear in other lists of imports and ex- 
ports, and it is difficult to distinguish what is per- 
manent and what is temporary importation. Really 
most of the information could be better conveyed in 
a few well-arranged tables, and we have taken some 
figures from various pages of the report in order to 
compile the following statement of the trade of France 
with the principal countries, comparing 1906 with the 
previous year :— 
FoREIGN TRADE of FRANCE. 


(000's Omitted.) 


























' 
Imports. | Exports. 
a |———___—_ — 
. Inc. or * | 

| 1906. { 1906. | Dee. | 1906. | 1905. | Inc 
--— |—-_—|— - —} — 

ForeiGn Countries. : ok £ £ e | 
| 30,020 23,700}+ 6,320} 51,768} 50,248/+ 1,520 
United Kingdom .......... | 23,516) 20,492) + 3,024 16,089) 11,796'+ 4,288 
United States. .......scccee | 23,356 19,088 + 4,248) 25,612) 25,1524 460 
es 15,08) 12,516'+ 2/564] 32,144] 30548 + 1,596 
ND inthe den sane ween 11,272 oo 884 4,560) 3,0V0'+ 1,050 
Argentine Republic........ | 6,848) TAMi— + 348 5,240) 4,456;+ 784 
GRAB. a cccccccccccssececces | 7,138 6,508)+ 630 1,108 565 + £40 
ED cnnkavisdaceer 12,116} 10,99<)+ 1,124 2,676 2,331+ 352 
BOTIRIGR EMGED 200ccccccccces 12,052) 9,»32) + 2,200 852 1,076;— 224 
EA | 7,276 6,156|+ 1,120 9,884 8,500! + 1,384 
Ns 40n0c00n0000000 4,380 4,344) + 36} 12,272) 12088\+ 184 
BR a ssesctenensscust 6,024] 4,432/+ 1,592 312 292;+ 10 
Total, including other |—-——|———-- -e— | ———- — | ——_— |—- 
ee, err | 204,144) 173,044/+ 100] 186,496! 171,260)+ 15,234 
FRENCH Possessions. ——_|~ —__ |— el -- 
NE, 6.66 cxkdceorinanvineet 9,748}  8,652'+ 1,096) 14,216) 13,072;+ 1,144 
nk 6046600506006 6800008 2,232! 1,62) + 60+ 2,776) 2,548'+ 228 
ee 2,372! 2,076}+ 296 2,428) 2,934|— 516 
Senegal and West Africa .. | 2,024 1i8:\+ 240 1,580} —1,648/— 68 
Yotal, including other |————|———— -|—'!—- os — — 
CE. =n cuancnanese 20,936) —— + 2,820) 24,104) 23,420/+ 684 
ee See 
ee | 225,080| 191,160}+ 33,920} 210,6v0! 194,680! + 15,920 





One of the main arguments for Tariff Reform is that 
we should tax ourselves because other people tax us. 
In some mysterious way a tax on imports from foreign 
countries would force them to take exports from us. 
In the case of France, however, it would appear that 
we send more goods into the Republic than does any 
other country, not excepting Germany, with all the 
advantage which is assumed by our friends to be given 
by a protected home market, and the more tangible 
and indisputable advantages of proximity to France 
with direct railway communication and a larger area 
and population that are possessed by the United King- 
dom. Tables are given showing the value of the prin- 
cipal articles sent from the United Kingdom to France. 
Imports of coal were valued at 46,864,000, wool 
£:2,315,000, machinery 41,762,000, fancy feathers 
£:1,553,000, woollen goods 41,054,000. Of the 33 
articles enumerated in the table, 27 show an increase. 
The more important advances were on coal with a rise of 
£:2,953,000, machinery £467,000, woollens £96,000, 
iron and steel 4,254,000, rubber goods £174,000, 
leather goods 4,117,000, cotton yarns £206,000, car- 
riages, motor cars and cycles £62,000. Articles im- 
ported showing a decline were rubber £113,000, hams 
and bacon 427,000, chemical manures £25,000, 
horses 412,000, and linen, hemp and ramie yarn 
£8,000. It is a littke remarkable that France should 
import more from British India than from any one of 
her own colonies, and that her total imports from 
British colonies are equal in value to those received 
from French possessions. On the export side Great 
Britain is far and away France’s best customer, our 
imports of French products being more than double 
the value of those taken by Germany. The principal 
articles exported from France to England in 1906 were 
silk goods £5,586,000, woollen goods £4,626,000, 
millinery and artificial flowers 44,300,000, automobiles 
£:2,423,000, wines £1,542,000, and leather goods 
41,690,000. The principal increases as compared with 
the previous year were woollen tissues £808,000, mil- 
linery and feathers £395,000, leather and dressed 
peltries £502,000, wool £187,000, yarns of all sorts 
£406,000, cotton tissues £433,000, caoutchouc 
£325,000, perfumery £33,000. On the other hand, 
there was a falling off in the exports to the United 
Kingdom of the following articles:—Silk tissues 
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£642,000, wines £94,000, raw sugar £595,000, re- 
fined sugar £,236,000, dressed skins “415,000, butter 
£303,000, clothing £218,000, brandy and _ liqueurs 
£204,000, preserved fish £116,000 ; fruits, chemicals, 
eggs, silk, and table poultry were also less in value. 


The Sugar Convention —There has recently been 
issued the correspondence relating to the Additional 
Act to the Brussels Sugar Convention of 1902, and as 
the exact position which this country is to occupy after 
the expiration of the five years originally fixed as the 
duration of the Convention is of considerable im- 
portance to a large body of trade, the document 
will be studied with interest. The main outlines of the 
arrangement have, of course, been known for some 


time. The British Government were entitled to 
withdraw as from September 1, 1908, on giving 
notice on the rst of last September, and the 


compromise which has now been arrived at is the 
result of a desire, entertained no doubt by all the 
signatory Powers, that the Convention should not 
come toa sudden end. Article IV., which provided for 
countervailing duties upon, or the total prohibition of, 
the import of bountied sugar, was the clause to 
which a Free-trade Government, rightly or wrongly, 
most objected ; and the Commission met and sat for 
three days last July to consider the British suggestion 
that notice to withdraw should not be given by us 
if Great Britain were released from the obligation 
which lay upon all the signatory Powers to 
enforce the penal provisions of that article. The result 
of the discussion was the Additional Act, Article II. 
of which remained unaltered through the whole of the 
negotiations, and reads as follows :—‘‘ Notwithstand- 
ing Article I. (which keeps the Convention in force, 
with certain qualifications, for a further five years) 
Great Britain will be relieved, after September 1, 
1908, from the obligation contained in Article IV. of 
the Convention. After the same date the contracting 
States may demand that, in order to enjoy the benefit 
of the Convention, sugar refined in the United 
Kingdom and thence exported to their territories shall 
be accompanied by a certificate stating that none of 
this sugar comes from a country recognised by the 
Permanent Commission as granting bounties for the 
production or exportation of sugar.’’ This certificate 
of origin’ was a necessary incident if the Convention 
was to remain in force at all ; and we gather from the 
correspondence that a like certificate was suggested in 
relation to sugared products, but Great Britain at an 
early stage ruled that out, and the suggestion does 
not appear again. This important modification of 
their position under the Convention the British 
Government was, by its power to withdraw, able to 
insist upon, and it seems to have been accepted without 
much demur. Germany hesitated for a time, being 
anxious for further consideration of the German in- 
terests involved, and also for further information as 
to the attitude of Russia, and the possibility of her 
coming into line with the other Powers. But the im- 
portance of preventing denunciation by Great Britain 
prevailed, and the only other difficulties were com- 
paratively slight ones raised by the Netherlands as to 
the power of denunciation at the end of three years, 
and by Italy as to the effect of non-ratification of the 
Additional Act. The Act was finally signed on August 
28th, and the present position is shortly this :—The 
Convention is to continue for five years more from 
September next, with power to any State to withdraw 
after September 1, 1911, On One year’s notice, pro- 
vided that the Commission at the last meeting before 
September 1, 1910, decides by a majority that circum- 
stances warrant such withdrawal: a proviso which 
opens up possibilities of trouble, but apparently any | 
specific definition of circumstances was found inad- | 
visable. Great Britain need no longer prohibit or | 
penalise bountied sugar, but remains otherwise bound 
by all the provisions of the original Convention ; and | 
ratifications of the Act are to be deposited at Brussels | 
before the rst of February next. Till ratified it is, of | 
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course, not legally binding ; if one or more States do 
not ratify by the appointed time, the others will con- 
sider the question of putting the Act in force among 
themselves alone, and any State not ratifying within 
the time is to be considered as having given proper 
notice of renunciation last September, and to be 
therefore entitled to withdraw, ‘‘ unless a _ con- 
trary decision shall have been come to, at the request 
of the parties interested, by a majority of the States 
called upon to deliberate ’’ as to the putting in force 
among themselves alone of the Act. This last clause 
seems to us to require a little explanation; but as to 


the result of the rest there cannot be much doubt, | 


though there will be considerable discussion, and it 
will be some months before the sugar trade will know 
exactly where it stands. 


Agricultural Prices in IreJand.—The annual Govern- 
ment return of the prices of Irish crops, live stock, and 
other agricultural products for the period ending 
June 30, 1907, has lately been issued. The prices given 
are, of course, representative prices—a record of all 
the markets and fairs, or of all the transactions at any 
large market is obviously out of the question. The 
collection of this series of prices, we are informed, was 
first systematically undertaken by the Irish Land Com- 
mission in the year 1887, at which time also a record 
of prices from the year 1881 was compiled. The work 
of collecting and publishing statistics of agricultural 
prices was subsequently transferred to the Depart- 
ment of Agriculture and Technical Instruction for 
Ireland by the Act of 1899. ‘‘ It is of importance,”’ 
writes Mr Adams, the Superintendent of Statistics, 
“to grasp the broad movement of prices, and 
also the relative changes which have taken place 


in the case of the principal commodities. Prices 
have become much less local in character. To 
a large extent they are international, and are 


subject to influences of supply and demand _be- 
yond the control of the home producer.’’ They thus 
furnish the best index of the nature and state of the 
competition with which the farmer of to-day has to 
reckon, and are the final test which he has to apply in 
determining what he should produce. Modern markets 
have become highly organised and differentiated, and 
it is pointed out that the questions of quality and finish 
deserve the greatest attention from farmers. The 
varied movements that have taken place since 1840 in 
the prices of wheat, oats, barley, potatoes, hay, and 
flax are carefully traced out. The fall has been most 
marked in the case of wheat, which in 1840 cost from 
10s to 14s 6d per cwt, while the average price last year 
was 6s 44d. During the ten years from 1896 to 1906 
prices have remained much more stable than in 
the preceding periods, the average being 6s 6$d. Since 
1906, of course, the price has recovered consider- 
ably. The price of potatoes has fluctuated largely from 
one year to another. Taking the last twenty years, the 
lowest average annual price was that of the year 1896, 
viz., 2s 12d per cwt, while the highest average price 
was in 1891, viz., 3s 7d per cwt. Since 1903, when the 
price was 3s 6d per cwt, there has been a fall again ; 
the average in 1905 and in 1906 being 2s 1o0}d per 
cwt. The hay crop is the greatest and most valuable 
of Irish crops, but very little is exported, practically 
the whole being consumed in the country. The average 
price of hay on the market for the ten years 1897-1906 
was 2s 93d; im 1906 the price was 3s of}d. During the 
past ten years, 1897-1906, prices of store stock have 
improved, especially since 1898. The year 1903 marked 
the highest point reached within recent years, and 
though prices have fallen since then, they have re- 
mained at a better level than in the nineties. In 1906 
the average price for one-year-old cattle was £6 15s 5d, 
£9 7s 10d, and __ three-year-olds 
£12 2s 6d. The first two quarters of 1907 show an 
improvement on the corresponding prices in 1906. In 
conclusion, Mr Adams writes :— 


Summing up briefly the changes which have taken place since 
1840, four periods may be distinguished ; first the period from 





OS ee ete ey, I ramet OE LN ERIN |e 


AP BATT HI 


=e 


i 
' 
4 
bh, 
i 
) 
i} 
i 


To parasites 


ene 


ones 


SSeS 








ct A tcc liste endo 


| the great fall in prices from 1884 to 1887. 
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1840 to 1852, 





in which, excepting wheat, prices were low and 
fluctuated considerably. Second, from 1853 to 1865—the period 
of rising prices, and in the cereals, of high prices. Third, from 
1865 to 1884—the period of high prices generally; in these 
years, and especially from 1871 to 1878, there was a remarkable 
concurrence of high prices amongst the different agricultural 
commodities. After 1878 considerable fluctuations occurred, 
and the level of prices fell somewhat lower until 1884. Fourth, 
| there is the period from 1884 to 1907. This period began with 
From 1887 to 1896 
prices showed considerable fluctuations, and in the years 1892 
to 1894 the level of prices was in several commodities lower than 
from 1885 to 1887. During the past ten years, 1897 to 1906, the 
level of prices has to some extent improved, and there has been 


| a more general stability in prices than in the ten years preceding. 


Beside the usual tables, some interesting appen- 
dices are added, which show the average of 


highest and lowest prices from 1840 to 1886, based 
upon Purdon’s Almanac and the Farmers’ Gacette, 
and also the prices of oxen and heifers, wethers and 
ewes at the Ballinasloe Great Fair since 1841, as 
published annually in Thom’s Directory. In view of 
the importance of the store stock trade to Ireland, and 
of the outstanding position which the Ballinasloe 
Great Fair has held as a market for store stock, the 
latter table is of special interest and value. 





British Fire Offices in Canada.—From a return 
recently made by the Superintendent of Insurance of 
the Dominion of Canada we gather that the fire insur- 
ance business of the Dominion is largely in the hands 
of British companies. The return covers a period of 
38 years from 1869 to 1906, and in that period out of 
a total of $230,549,252 premiums paid no less than 
$150,070,080, or 65 per cent., was paid to British 
offices. The business has not been uniformly profit- 
able, as a table giving the results of British offices 
year by year shows that losses by the great conflagra- 
tion at St John in 1877 swept away all the profits of 
succeeding years until 1886, when a favourable balance 
of $341,938 was shown. There were losses in 1893, 
1901, and 1902, while a fire of exceptional magnitude 
in 1904 caused a loss on that year’s business of 
With those exceptions the favourable 
balance has been steadily growing since 1887, and the 
business over the whole period has produced for 
British fire offices a profit of $8,813,668. As regards 
the business of the year 1906, which is immediately 
under review, the British preponderance was not so 
marked as over the whole period, though the business 
secured amounted to more than one-half the total. Out 
of a total premium income of $18,554,730 the British 
proportion was $10,189,363, or 55 per cent., Canadian 
companies received $4,938,535, Or 27 per cent., and 
American companies $3,426,832, or 18 per cent. The 
amount of business done by British offices and the 
results therefrom are shown in the following table :— 

British Frre INsuRANCE in Canapa in 1906 









































» % of | Net | % of 
Britis — by remiums | Net | Cash Losses to 
Bn Risks. Al | to Risks. | —. Pre- | Premiums. 
—— a = 4osses. Miums - 
1906. | 1905. | 1906. | 1905. 
rr ¢$ 1% |%/ 8 s |%1% 
Alliance .......| 14,951,179) 163,936) 1:10; 1°41 53,808| 140,736) 38°23 57-08 
DE. casvepees | 28,437,682; 445,778) 1°57) 1°53 185,521) 397,120] 46°72 | 57-67 
Caledonian ....| 26,023,601) 359,358) 1°38, 1°53, 127,114) 312,942) 40°62 50°48 
Commercial 
Union ........ 42,408,454; 661,884) 1°56! 1°60) 202,418) 548,442) 36°91 | 41°37 
Guardian ...... 44,150,722} 705,973 1:59 | 1°70 | 280,528) 603,595) 46°48 51°30 
Law, Union, and | } 
Tis. scvees | 10,198,271) 156,415) 1°53} 161) 49,790 125,833) 39°57 21-66 
Liverpool and, | | 
London and | 
Globe ........| 89,999,350) 1,371,935; 1°52); 1°65 533,162 1,139,347) 46°80 39-57 
London & Lan- 
cashire ...... 29,869,650) 433,540) 1°45 | 1°53} 131,796, 369,001) 35°72 | 40°90 
London Assur 
ance...... .-| 13,660.073| 193,724) 1°42} 1:39| 48,503) 143,427! 33°82 4043 
North British ..| 55,485 763) 796,257) 1°44 1°51 | . 319,625) 697,011! 45 86 41°49 
Northern ...... 5,095,384) 551,023) 1°57 | 1°62) 213.028 487,221! 43°72 | 46°57 
Norwich Union | | 
Fire ......+.. .| 38,877,062 606,178 1°55 1°65 | 247,127 534,410 96°24 | 43°74 
Pheonix ......:. | 63,232,719) 1,058,097) 1°67} 1°72) 357,723) 889,755! 41-61 | 34-56 
BEE: to cee hoon | 97,494,679) 1,413,249) 1°45/ 1°53 | 554,056/1,157,449' 47°87 | 39-98 
Scottish Union! | | 
and National... 20,665,943) 309,004) 1°5¢{ 1°58/ 85,357/ 274,780) 31:06 36°16 
OMice «| 25,777,908] 404,909| 1°57| 1°68 | 
TOD scnpcose 777, t A “64 | 168,452) 351,305) 47°95 | 48: 
Union Assurance 35,986,704) 560,103) 1°56| 1°58 271,233) 459,000, 9-08 oo 
672,318,145'10,189,363! 1°52! 1°60 |3,829,242/8,601,374! 44°52 | 42:35 


Out of the net cash premiums of $8,601,374 the amount 
paid for losses was $3,829,244, while the expenses 
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came to $2,474,369. Deducting the sum of these 
amounts from the premiums there was a balance of 
profit in favour of the companies of $2,297,761, dis- 
tributed as follows :— 


$ $ 

Alliance....... see++ee 38,561 | London Assurance .... 46,675 
Atlas .........eeeee+-- 93,460 | North British and Mer- 
OCalefonien ...cceccccs Gee | GCambile i.cccccccs ... 187,820 
Commercial Union.... 198,581 | Northern ............ 145,876 
Guardian ............ 149,360 | Norwich Union wee 122,759 
Law Union and Crown 34,194 | Phoenix .......... ooee 253,249 
Liverpool and London OS re wee. 259,866 

and Globe.......... 292,344 | Scot. Union and Natl.. 122,336 
London and Lancashire | Sun Fire ......cc.0e- 74,471 

BOS ccncdadetecscs: GED * Rss ccc ee 


The largest profit was secured by the Liverpool and 
London and Globe office, though the heaviest risk was 
undertaken by the Royal, while the Phoenix secured a 


_larger profit in proportion than any other company. 


That office, according to the first table, secured a 
higher average rate for its risks. The return states 
that on the total business of the British companies for 
every $100 of premiums received there was spent on 
the average $44.52 in payment of losses and $28.77 for 
general expenses. These proportions compare with 
$42.35 per cent. for losses and $27.98 per cent. for 
expenses in the previous year. The rate of premium 
was $15.155 per $1,000 of risks taken in 1906 as 
against $15.964 in 1905. Hence the British com- 
panies did a larger volume of business in 1906 than 
in 1905 at a slightly higher rate of expense and at a 
slightly higher rate of loss. On the whole the Cana- 
dian fire business seems to be a profitable branch, but 
is subject to the risks of an occasional conflagration of 
exceptional magnitude, and its real value must be 
taken over a very long period in order to arrive at a 
fair average. It is rather curious that the Canadian 
fire insurance companies transact a larger business 
outside Canada than in the Dominion itself. Canadian 
life offices hold a large preponderance in the life assur- 
ance business inside the Dominion, the proportions of 
insurances effected in 1906 being: Canadian com- 
panies $62,450,253, British companies $4,472,426, and 
American companies $25,090,526, total $95,013,205. 


Australian Banking Returns.—The Australian banking 


returns for the three months ended June 30, 
1907, are now to hand. The apparent delay, 
it may be explained, is occasioned by the neces- 


sity of waiting for the figures of far-outlying branches. 
The figures relating to banking in the Commonwealth 
are affected differently in the second quarter from the 
New Zealand figures, and to state merely the Aus- 
tralasian totals under the principal headings would be 
misleading. The following statement discriminates, 
therefore, between Australia and New Zealand :— 
AUSTRALIA. 





June March June 
Quarter, Quarter, Quarter 
1907. 1907. 1906. 
Deposits — £ £ £ 

Free ......----+- 46,781,234 .. 47,990,231 .. 41,036,116 
Fixed ............ 63,875,881 63,237,361 .. 63,443,892 
Total ......-. 110,657,115 .. 111,227,592 .. 104,480,008 
Advances ......---- 94,990,435 .. 93,243,462 .. 87,889,121 


16,590,887 





15,666,682 .. 17,984,130 .. 
New ZEALAND, 


Deposits— & £ £ 
WED seve 12,213,939 .. 11343,582 .. 10,732,709 


Excess of deposits .. 





Fized .cccccceces. 19,046,175 12,115,727 .. 12,309,397 
Total ...... 24,262,112 .. 23,459,309 .. 23,042,106 
Advances .......... 20,559,857 .. 20,160,825 .. 17,833,479 
Excess of deposits .. 5,702,255 3,298,484 5,208 627 
In the case of Australia, the movements for the 
quarter are those for a period after the collection of 


proceeds of the pastoral and agricultural season; but 
in the case of New Zealand, they reflect such collec- 


| tion, the New Zealand season being two or three 
months later than the Australian. The move- 
ments for the year are, however, the more in- 
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structive. In the case of Australia, an increase of 
46,177,107 in deposits is accompanied by an increase 
of £7,101,314 in advances, &c., and it is evident that 
spare banking resources are now diminishing. In the 
case of New Zealand, the year’s increase of 4,1,220,006 
in deposits is accompanied by an increase of 4/2,726,378 
in advances, &c. In both Australia and New Zealand 
the increase in advances is exceeding that in deposits. 
So far as the development is the legitimate conse- 
quence of greater acitvity in trade and industry, it is 
satisfactory. But to the extent to which it may rest 
on what appear to be inflated values of country lands 
it needs to be watched. And there is always the con- 
sideration, quite recognised by capable bankers, that 
it is in good and apparently good times that the seeds 
are sown from which losses are reaped in due course. 











































received nearly g$ million tons, Gibintinn and Italy 
each over 7} million tons, Sweden over 3} million tons, 
and Russia, Spain, Denmark, the Netherlands, Egypt, 

and the Argentine Republic each over two million tons. 

Adding the 2,598,194 tons exported in the form of coke 
and patent fuel, and the 18,590,213 tons shipped for 
the use of British and foreign steamers engaged in 
foreign trade, the total quantity of coal which left the 
country was 76,788,178 tons. The amount of coal re- 
maining for home consumption was 174,279,450 tons, 
or 3.992 tons per head of the population. 20,694,641 
tons were used in the blast furnaces for the manufac- 
ture of pig-iron, as against 19,255,555 tons in the 
previous year. 35,402,677 tons were used in the manu- 
facture of coke, and 1,399,542 tons in the manufacture 
of briquettes in 1906. The quantity of coke obtained 
was 19,296,526 tons, valued at £12,549,116. 29,728 
coking ovens were in use during the year. 1,513,220 
tons of briquettes were produced, valued at £899,046. 
The output of iron ore, 15,500,406 tons, shows an in- 
crease of 909,703 tons, and the value, 44,085,428, an 
increase of £603,2 44 on that of 1905. The ore yielded 
‘5,040,360 tons of iron, or nearly one-half of the total 
quantity of pig-iron made in the country. 7,823,084 
tons of iron ore were imported during the year, over 
76 per cent. of which came from Spain. 































The Mineral Production of the United Kingdom.—A 
preliminary statement giving the approximate figures 
of production for the principal minerals was issued by 
the Board of Trade early in the year, and appeared in 
our issue of March 2nd. The full report on mines and 
quarries now makes its appearance, and we reproduce 
the table showing the quantities and values of the 
minerals produced in the United Kingdom in 1906 as 
compared with the previous year :— 

GENERAL SumMARY of the Mryerat Propuce of the Unirep 
Kinapom end of the IsLE oF Max. 


Buenos Ayres and Pacific Railway.—This company 




















| 1906. 1905. has pursued a very progressive policy, and has in recent 
| —_—___—_— ——|—_________-___ | timess acquired control of the Bahia Blanca and North- 
Description of | | Value at Value at | Western Railway, the Villa Maria and Rufino, and 
Mineral.  Qaantity. hour a Quantity. — the Argentine Great Western. It is also making new 
| Quarries. Quarries. | COMstructions on a considerable scale, and by these 
—_—_-- ———| —— | oy — —— | various means will shortly obtain access to a very large 
| Tons. Tons. ih and fertile section of Argentine territory up to the 

Alum shale ........| 9,454 1,978 7,131 1,609 +4: : . o. ‘ . : e 
Assentead pyuites.....| 640 952 641 “155 | Chilian frontier, connecting by its own direct line with 
BR cn ction cade | 1,599, 22,313 1,528 7,493 | the Port of Buenos Ayres, and by means of the Bahia 
Barytes ...0cccccces 35,745) 35,282 29,063 29,618 | Blanca line with the port of that name. The acquisi- 
Bauxite ....++--+++: 6,654 gt 508 = tions have not involved the raising of much new capital, 
ae 4,749'310| 203224 4,535 ‘be 196.480 | 28 the lines were taken over for the most part on terms 


Ohert and flint ....| 68,209 14.803 70,677 14.433 | of keeping the organisations separate and intact, the 






































It will be seen tha at “the total value of ‘the minerals | the total authorised issue is £:5,000,000, and of this, 
raised during the year amounted to £/105,842,992, an | including the amount recently offered for subscription, 
increase of £,10,014,180 as compared with 1905. This | 42,000,000 have been issued. The future prior 


coar and also a rise in the average price, viz., from | 44 per cent. debenture stock already issued will re- 


highest hitherto recorded, and the value, 491,529,266, | view of these pending obligations, the division of the 
spectively on the figures for 1905. The quantity’) demned by those of a cautious turn of mind. The 


of coal shipped for the use of steamers engaged in | 7 per cent., is £40,048, and nothing is on this occa- 
foreign trade, was 55,599,771 tons, an increase of more | sion added to the reserve fund. There is nevertheless 
than eight million tons on the exports for 1905. France | a good deal to be said for the policy of the directors. 





Clay and shale..... ’ 1,768,023) 15,134,754| 1,763,008 | Pacific Company working the railways and guarantee- 
CUE wneuwscecwace ee |251,067, 628 91,529,266 236,128,936 82,038,553 ing a certain return upon the securities. In the pro- | 
Copper ore........+. 7,478 26,466 6,903 21,796 | ~ess of completing its system, however, the Buenos | 
Copper precipitate .. 280; 12,800 250 10,9€0 | \~> » 09 -y ReagP Oe reg , ; 
Fluor spar ...... ol 41,849 20 023 39,446 19,557 | Ayres and Pacific has found it necessary to raise large | 
Os kines scenes 17,384| 5,343 15,981 17,787 | amounts of capital. Three weeks ago an issue of 
Gravel and sand vel 2,366,985 177,996| 2,241,620, 170,205) sy. a wae cout, Oiiediiend anaelk oe 

GYPSUM... +++ 000: | 2801087 74,565) 255,508) 82,346 aa ‘tae Ghee wena - ‘idle sania’ that ae 
Igneous rocks ...... | 6,165,750) 1,223,611) 5,956, 900| 1,288,344 |“. i é P : 

Iron ore..........-: | 15,500,406| 4,085,428) 14,590,703} 3,482,184 | meeting on Monday next they will ask the proprietors 
Iron pyrites ........ 11 1140 4,953 12,186 4,789 | to authorise the creation of 4,1,000,000 of new ordinary 
Lead ore .......... | $0,795) 341,405) 27,649) 244,752 | stock. Apart from the interest and dividends guaran 
Limestone(other than) a . siauhind ; 

MBL. <i <0. 12,758,588| 1,368,375| 12.501,780| 1,410,526 teed on the stocks of the amalgamated companies, the 
Manganese ore...... 22,762 22 983 14,474 11.634 | Buenos Ayres and Pacific own stocks at the end of 
Mica vaapasheassns- ae 4,530 11,640 3,858 | June last stood as follows :— 

Ochre, umber, &c. .. 14,210 14,641 16,237 15,462 
Oil shale .....+.+-.| 2,596,522) 65'/,928| 2,496,785 595,334 4 per cent. first debenture stock 2 755 000 
Petroleum... +++. 10} 15 46 69 4, er cent. second deben‘ure ME ceveanet 1,945,000 
Salt seseceeeseeees | 1,965,15} 595 984) 1,889 91 556,437 5 abe cent. debenture OOM cc cccass “ : ; ; 1.250.000 
—— weet eee oun a 1,504, . nee santas 44 per cent. consolidated debenture stock.... 561,833 
I ene 492,66: 1,232, 3a 514,524! 1.466.916 : per cent. first preference stock ..........+. 1,200,000 
, eae per cent. second preference stock.......... 1,000,000 
Sulphate of strontia) 14,112, | 13,758} 14,294" 13,936 | ; 
Tin ore (dressed) . . TASS) 713184) TMM. SMAISS| © Onatane’ shanee’ «..cssscccceccecececeeee 11996340 
Sanna, oo... | a 102} S*|:~SCst«Ordimanry shares ...........-eeeeeeeeeeeees 996, 
Wolfram ore ...... | 271, 19,775 17%| 11,387 1 ; 
Zin OTE... .ccccecees 22,824 142,054 23,909 139,806 | Straee 
parameter beeper —|-——-—— | A’ balance of 8,167 remained to be paid up on the || 
Total values ..! es 105,842,992! oe | 95,828, 812 prevented... 3 P P 


re ae 3 | 44 per cent. consolidated debenture stock, of which | 


increase is accounted for by the increased output of | charges will obviously be very heavily increased. The | 


6s 11.38d per ton in 1905 to 7s 3.49d in 1906. The quire £,G0,000 per annum, and when the total author- | 
total output of coal, 251, 067,628 tons, which was the | ised has been issued, the charge will be £225,000. In| 


exported, exclusive of coke and patent fuel and balance carried forward, after paying the dividend of 


LLL 


| 





} 
| 
j 
| 
| 
{ 
' 
| 
} 


} 
| 


show increases of 14,938,692 tons and £9,490,713 re- | last year’s revenue almost up to the hilt is being con- | 
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The revenue of the company displays great expansive- 
ness, and the absorbed lines have earned more than 
the guaranteed dividends. The working of the whole 
as a combined system should give better results from 
year to year, and unless conditions in Argentina alter 
materially for the worse, there seems no reason to 
anticipate a falling off in net revenue. If the wisdom 
of the capital outlay be admitted, it should yield con- 
siderably more net revenue than the amount required 
to pay the interest upon it. And a further considera- 
tion against a reduction of the dividend is that it would 
have rendered the raising of the new capital so much 
the more difficult, and the prevailing market conditions 
are so adverse that even some sacrifice of strict pru- 
dence may be excusable in order to make the new issues 
more attractive. 


William Beardmore and Co., Limited.—On Thursday 
night last a rumour went round that the board of this 
important undertaking found themselves faced with 
the necessity to take some drastic steps in the way of 
stopping machinery and discharging hands. The 
rumour referred to went so far as to state that some 
branches of the company’s works at Glasgow were to 
be closed down, on account of the lack of orders. It 
is now stated that this referred to the Parkhead 
Works, where one of the plate rolling mills is to be 
stopped. On Thursday evening the 44 per cent. de- 
bentures were quoted at 99-102 in the London official 
list, stock being pressed for sale in Glasgow at go. 
This was the price in London on Friday morning. 
The concern is one of the most important on the 





Clyde. The company is engaged in manufacturing 
armour plates, forgings and steel castings of 
the heaviest type, railway wheels, tyres, axles, 


gun forgings, &c., and is also a builder of war 
vessels of every type. The Parkhead Works, 
situated in Glasgow, cover an area of 62 acres, and the 
Dalmuir property, situated on the Clyde, has a site of 
some go acres. The company has an authorised share 
capital of 42,500,000, £1,000,000 of which is in 5 per 
cent. cumulative preference shares of £5 each, and 
41,500,000 in ordinary shares of £1 each, and 100,000 
preference shares have been issued and all the ordinary 
shares. Messrs. Vickers, Sons, and Maxim, Limited, 
hold about half the preference and ordinary share issue, 
and members of the Beardmore family hold the balance. 
There is also a debenture issue of £1,000,000 4} per 
cent. debentures which has been issued to the public, 
and on which the rumours mentioned above had such 
a bad effect. The lowest previous price touched this 
year by the debentures is 102 and the highest 106}, 
whilst in 1906 they touched 107}. It is true that for 
the last financial year the company, unlike most en- 
gineering concerns, showed a reduction in profits, as 
compared with the previous year, the gross trading 
profits being £202,200 for 1906, against £207,400 for 
1905. Fortunately the rumours seem to have been 
exaggerated, but there is sufficient truth in them to 
show signs of declining trade. It may well be desirable 
for the directors of manufacturing concerns to shorten 
sail and keep a sharp look-out for dirty weather. 


The State of Pauperism.—The official returns of 
pauperism in England and Wales, just published for the 
third quarter of this year, show that the aggregate num- 
ber on the relief lists at the end of September amounted 
to 753,751 persons (or 21.5 per 1,000 of the popula- 
tion), as compared with 753,607 at the end of June, an 
increase of 144 persons. In the corresponding quarter 
of 1906 the aggregate number showed an increase of 
9,878 persons. An increase in the number relieved 
usually occurs at this time, but it was happily less 
marked in the last quarter than has been the case for 
several years past. The rate of pauperism to popula- 
tion was also lower, standing at 21.5 on September 28, 
1907, aS against 22, 22.4 and 22.1 at the same date in 
1906, 1905 and 1904 respectively. The decline in the 
actual numbers relieved is due entirely, we are in- 


| formed, to a reduction in the numbers receiving out- 


door relief. Indoor pauperism has shown a practically 
continuous rise since 1900. To the total number of 
753,751 persons relieved, London contributed 116,140, 
the corresponding figure last year being 115,173. The 
increase, which was fairly divided between the classes 
of indoor and outdoor paupers, had the effect of 
raising the rate of pauperism to population to 24.1 at 
the end of August, 1907, as compared with 23.9 at the 
same date in 1906. ‘The difference was, however, 
slightly reduced towards the end of September, the 
rate on the 28th of that month (24.4) being the same as 
in 1906. ‘The rise is stated to have been due to in- 
creased relief in a few unions in the South, notably 
Bermondsey, Southwark, Lambeth and Woolwich, and 
in the Shoreditch and Poplar Unions in the East dis- 
trict. It is difficult to draw conclusions from these re- 
turns. They do not bear out the inference suggested 
by the trade union figures of employment that trade 
has begun to decline. Probably Mr Burns’ economic 
régime has had a beneficial influence, but we are in- 
clined to fear that this winter may prove a trying one 
in view of the severe monetary crisis, which is sure to 
curtail employment and restrict trade. 


Van Ryn Gold Mines Estate, Limited.—So much is 
heard of the prolonged depression in the Kafhr Circus 
that it is desirable to ascertain, as far as is possible 
from the information available, what the prospects 
of particular shares are by comparison with the prices 
they command in the market. An opportunity is 
afforded by the publication of the annual accounts of 
the Van Ryn Gold Mines Estate, Limited. The under- 
taking paid 4s per share on its capital in 1896, and 
since 1905 has distributed five dividends of 2s each and 
one of 4s on 500,000 shares. The accounts now 
presented show that the profit for the year ended June 
30th last amounted to £224,321, which compares with 
less than half that amount, or £106,538 for the pre- 
vious year. Two dividends of 2s and 4s per share 
were paid in January and July last respectively out of 
these profits, absorbing £150,000; taxes required 
£24,770, £40,000 was put to reserve, and £20,520 
carried forward, against £10,968 brought into the 
account. The main question in calculating the intrinsic 
value of a mining share is how the mine is situated 
with regard to ore reserves, and in this respect the 
position of the Van Ryn seems very good. The 
manager estimates the total ore reserves at 1,119,600 
tons, or sufficient for four years’ supply on the present 
milling capacity. That is about as far forward as it 
is necessary or possible to carry development. The 
directors consider that a serious problem has been 
created by the order for the repatriation of the Chinese 
coolies, but they add that all the vacancies have been 
filled by native labourers. ‘‘ Shareholders will under- 
stand,’’ they say, ‘‘ that some temporary increase in 
working costs must necessarily result from the change ; 
but the directors believe that, as the efficiency of the 
native labour increases, expenses will come down to 
their normal level.’’ They hope, further, that the 30 
per cent. dividend paid for 1906-7 can be at least 
maintained. On that basis the shares at the current 
quotation of 24% give a gross return of 11} per cent., 
which is sufficient to give a fair rate of interest, and to 
provide, in addition, a margin as sinking fund for the 
re-instatement of capital against the exhaustion of the 
mine. 


The Price of Bread in Berlin—-In last week’s issue 
we gave some figures showing the prices of bread and 
meat in Germany, from which it appeared that three 
pounds of black bread in Berlin cost more than four 
pounds of white bread in London. This black bread is, 
of course, the main diet of the poorer German classes, 
owing to the high price charged for white wheaten 
bread under a protective system. We now learn from 
our German correspondent that a loaf of white bread 
weighing 200 grammes (equals 7 ounces) costs 25 
pfennigs (equals 3d). In other words, the Berliner 
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who wishes to enjoy the only kind of bread that an | K.O.I.E., deceased ; Mr Walter Percy Norton, of the 


English workman would think of eating, has to pay 
rather more than three times the current price in 
London. 





The Estimates of Victoria.—A telegram from the Vic- 
torian Government complains that the criticism we 
passed last week on the under estimates of Victorian 
revenue is ‘‘ unjust, and not in accordance with facts. 
Estimates must be always framed before outcome of 
seasons can be fairly predicted.’’ Estimates of revenue, 
it is added, ‘‘ are always made as high as reasonable ex- 
pectations warrant. Exceptionally good seasons and 
heavier probate returns have accounted for increased 
revenue ; 75 per cent. of the surpluses are being 
applied to the reduction of the public debt, 12 per cent. 
for railways, and 13 per cent. for mining development, 
&c.’? Weare much obliged to the Government for this 
interesting information, and frankly admit that the 
excellent use made of the surplus blunts the force of 
our Criticism. 


Wills and Bequests.—T he I/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Mr Ralph Edward Tatham, late of 20 York street, if 


I cans ncnnnns cadences pu cierauile aia os 251,153 
Hon. George Higginson Allsopp, late of 8 Hereford 

SO, FNM THM oink éseddecccckscacnoia desea twas 110,433 
Henry, Lord Brampton, late of Brampton, Huntingdon.. 141,853 
Ernest Roland Wilberforce, Bishop of Chichester, late 

OE BS Fe: CE nn nes vnndcckdsdsatinnsndes 44,789 
Mr Charles Edward Alfred George, late of Fleet House, 

WEEE FROWNED, esc ots cevenccuenewadeanuxmeectes 108,681 
Mr Ralph Assheton, Downham Hall, Clitheroe ........ 140,638 
Mrs Calliope Vlasto, 48 Westbourne terrace, W. ...... 82,515 
Mr Samuel Grandidge, Claremont Park road, East 

Birkenhend, CHEMO .ccecccccccscvccces mote knaacedl 80,137 
Mr Samuel James Waring, Paimyra, Aigburth Vale, 

EAVESDOO! cccacccsncee Ridges dels ahd ee adse eee e 78,785 
Mr Thomas William Denman, East Retford, Notts...... 68,748 
Mr George Hall, Park Hill road, Croydon ............ 59,409 
Mr Levesen Francis Vernon-Harcourt, Haddon House, 

VOID ino kateecdecenckeecdadsceedevctincdenel 56,535 
Mrs Sarah Watson, The Windmill, Mitcham ......... - 49,284 
Mr Robert Ely Evans, 9 Cannon street, E.C. .........- 45,038 

= a | 





ue Bank of England inform us that the stock re- 
quired for the current quarter’s investment on account 
of accumulated dividends was purchased on the 2nd 


instant at the following prices, viz. :—Metropolitan 


Consolidated £3 per Cent., 88 per cent.; Transvaal 
Government £3 per Cent. Guaranteed, 92] per cent. 
lhe stockholders will be credited with the amounts to 
which they are entitled on December 2, 1907. 

Mr E. M. Unperpown, K.C., has resigned the 
chairmanship of the United Railways of the Havana 
and Regla Warehouses, Limited, and Mr C. J. Cater 
Scott has been elected to succeed him in the chair ; also 
Sr. A. G. de Bustamante, Marques del Solar, has re- 
signed from the London board, and Sr. José Maria de 
Montalvan from the Havana board. It is not proposed 
to fill the vacancies thus created. <A further note has 
been issued in reference to the foregoing, which states 


that some regret has been expressed in the market at | 


the manner in which the announcement was made. The 
explanation of the several retirements is simple, and 
has nothing to do with the condition of the company. 
The reasons for the retirements are given in some 
detail. 

THe following changes in management are an- 
nounced :—Mr Walter James Heriot, of Messrs C. J. 
Hambro and Son, has accepted a seat on the board of 
the National Discount Company, Limited ; Mr George 
Comber, of Manchester and Knutsford, has been ap- 
pointed a director of the Lancashire and Yorkshire 
Bank, Limited; the directors of the East Indian Rail- 
way Company have elected Lieut.-Colonel Richard 
Gardiner, R.E., to be a director of this company in the 
place of General Sir Edward C. S. Williams, R.E., 
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firm of Messrs Norton, Rose, Barrington, and Co., of 
574 Old Broad street, E.C., solicitors, has joined the 
board of the British Law Fire Insurance Company, 
Limited, of Lothbury, London, E.C. Mr George 
H. Robertson, hitherto deputy-chairman of the Lon- 
don and Lancashire Fire Insurance Company, has been 
elected to succeed the late Mr Edward H. Harrison as 
chairman. 





Foreign Correspondence, 


FRANCE—HISTORY OF THE BANK’S GOLD 
RESERVE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, November 7. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Nov. 7, 1907. Oct. 31, 1907. _ 8, 1906 
f e f c c 
Capital of the Bank........ 182,500,000 O .. 182,500,000 O .. 182,500,000 0 
Profits in addition to capital 
(Art. 8, Law of June 9, 
MN ccéuaatenisbedavea 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve............ 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation........ 4,965,681,100 2 ..5,053,176,215 O ..4,704,947,100 0 


Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 


31,674,246 33 .. 21,532,632 87 .. 25,462,051 99 





ceiptspayableatsight.. 5,652,861 47 .. 5,972,069 32 .. 8,766,430 16 
Treasury account current 2 
GU: cknicneadnnice 216,242.265 30 .. 253,148,487 30 .. 340,433,895 96 
Current accounts, Paris.... 449,217.741 10 .. 440,913,184 12 .. 541,208,851 51 
Do branchbanks .... 72.227,046 0 .. 108,661,035 0 72,803,581 O 
Dividends payable ........ 2,102,114 31 2,152,389 31 1,747,989 31 
Discounts and sundry inter- 
WN accddcsadenandaende 16,807,613 90 .. 15,329,475 90 .. 12,828,568 55 
Rediscounted the last six 
WR i ccccecécadssues 2,664,507 0 .. 2,664,507 0 .. 1,506,152 0 
GUE onc ccdcceccecaccss 103,275,429 42 .. 174,681,633 20 - 120,103,075 59 
DOB si csccvacscats 6,09C,560,432 67 ..6,303,247,136 86 ..6,054,825,293 91 
CREDITOR. 
Cash in hand and in branch f c ° f ° 
ee 3,689,877,503 7 ..3,723,337,540 55 ..3,832,377,370 13 
Commercial bills overdue.. 108,237 30 .. 135,809 95 .. 60,070 98 
Commercial billsdiscounted 
in Paris not yet due.... 509,556,228 83 523,955,172 91 
Foreign bills ...........+++ 19,159,986 25 629,843,133 18 -. 
DHOENEEG WEES .ccccccccces 189,434 25 139,729 94 
Commercial bills, branch 
ME canscedadsaneuss 675,677,273 O .. 766,989,041 O .. 563,730,579 C 
Advances on deposits of 
ED i cecscnnasecennea 6,272,000 0 .. 5,030,000 0 2,246,000 0 
Do in branch banke...... - - a s 21,90 0 
Do in public securities .. 189,284,056 29 .. 192,999,656 47 .. 187,838,516 0 
Do by branch banks .... 418,470,138 O .. 400,104,226 0 .. 587,296,064 0 


Advance to the State (Con- 
ventions, June 9, 1857 


and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,75014 .. 12,980,750 14 12,980,750 14 
Do disposable............ 99,490,942 65 .. 99,490,942 65 99,627,062 53 

Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 109,000000 0 .. 100,000,000 0 


Hotel and furniture at the 
bank and landed pro- 





perty branches ........ 33,125,311 89 .. 33,126,717 29 31,174,911 91 
Expenses of seme - 6,883,578 84 .. 6,515,562 32 5,655,295 90 
Employ of the special re- 

ante sacusuad _ canenne 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Gundries ..cccccccccccccece 141,072,548 O .. 145,286,513 15 .. 119,312,556 31 
Botad cccccceccccess 6,090,560,432 67 ..6,303,247,136 86 ..6,054,823,203 91 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. £ 
DAGSOUND cccceccccceccecsapansasemeaasencs - 1,578,138 = 63,125 
DECREASE. 
Francs. z 
CRIA vec cccccccndscctanctonamsssndseess 87,495,115 = 3,499,805 
WINGED TOON io cc ccccccccccnsnsanceceasee 28,129,452 = 1,125,177 
Treasury ACCOUNL........ccccceececeeseeceeee 36,906,222 = 1,976,249 
GE eiccccoccsneans pnetdde sedcockmeasnnsaded 33,460,037 = 1,358,401 
BANK OF FRANCE RATES. . 
DisGOUME 2 cc cccccccccccccccccesccccccccccbovcscsdccsceose 4 
Advances on bullion .........cec cece ee eeeeeeeceeseceeeees i 


Advances on public securities seeeeeereteeeeeesers reese 
The Bank to-day raised its rate of discount from 


34 to 4 per cent., and that for advances from 4 to 
4% per cent. It is thought probable that, in conse- 
quence of the further rise to 7 per cent. by the Bank 
of England, the Bank of France will follow to-morrow 
with another 4 per cent. The Bank of Italy has ad- 
vanced its rate from 4 to 44 per cent., and the Banque 
of Belgium from 5 to-5} for accepted bills and 6_per 
cent. for others. 
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The gold reserve at the Bank has declined on the | does a profit is made, and trade is not made to suffer 


week 41,244,990 from the first consignments to Eng- 


~ 


land, but am additional sum has been sent off to-day. 





by an exaggerated rate of discount. While in the 
other great monetary centres the rate has continued 


The London exchange advanced to-day from 25f 21¢ to | to advance, it has remained until to-day unchanged in 








25f 23c. The cash to-day and last week was made 
up as under :— 
oo Nov. 4 =~ m-——_Oct. —7—— 
France. £ Francs. 


Gold.... 2,754,590,489 =110,183,620 .. 2,785,715,253 =111,428,461 
Silver .. 955,287,014= 37,411,480 .. 937,622,287=— 37,504,891 


3,689,877,503 = 147,595,100 .. 3,723,337,540 = 148,933,505 


The following were to-day’s closing prices and the 
variations on the week :—- 








Nov. 7. Oct. 31. 


Par. f oc f o : 

| Three per Cents. ...... 100j.. 9475 .. 9450 + O 25 
Redeemable Threes.... 100°... 9475 .. 9460 + 015 
Italian .......se006 -» 100... 101 524... 10145 — O 7} 
Austrian Gold 4% .... 100... 9540 .. 9560 — 0 20 
Spanish Exterior ..... - 100°... 910 .. 9145 — O45 
Russian Old Threes.... 100 .. 6260 .. 6290 — 0 30 
Russian Fives,1906.... 100 .. 88 90x .. 9250 — 110 
Turkish Fours ........ 100... 9160 .. 9190 — 0O 30 
Egyptian Unified ...... 100 .. +» X «- 103 90 - 
Bank of France Shares. 1,000 ..4,230 0 ..4,16C 0 + O70 
Banque de Paris ...... 500 .. 1,362 50 ..1,390 0 — 27 50 
Comptoir d’Escompte.. 500 .. 678 0 .. 679 0 — 1 O 
Orédit Lyonnais ...... 500 ..1,139 0 ..1,138 0 + 1 0 
Crédit Foncier ........ 500.. 666 0 .. 665 0 + 1 0 
Suez Canal....... eoeee 500 .. 4,558 O ..4,595 0 — 37 0 
Northern Railway .... 500 ..1,755 50 ..1,755 50 as 
Western Railway...... 500.. 817 0 .. 820 0 — 3 0 
Orleans Railway eeeeee 500 ee 1,330 0 ee 1,340 0 — 10 0 
Eastern Railway eeeeee 500 ee 895 0 ee 919 0 au» 24 0 
Lyons Railway........ 500 ..1,329 0 ..1,358 0 — 29 0 
Southern Railway .... 500 ..1,110 0 ..1,105 0 + 5 O 
Rio Tinto Ord. .... eee 250 .. 1,642 Ox ..1,798 0 — 76 O 


The following were to-day’s closing prices in stocks 
and shares not comprised in the table above :—Bra- 
zilian Fours, 87f 50c; Portuguese Threes, 61f 85c ; 
Chinese Fours, 96f ; Ottoman Bank, 686f ; Meridional 
of Italy Rails, 641f ; South of Austria Shares, 1536 ; 
Old Bonds, 308f ; North of Spain Shares, 270f ; Bonds, 
304f ; Saragossa Shares, 368f ; Bonds, 387f ; Tharsis 
Shares, 160f soc ; Cape Copper, 1gof 50c ; De Beers, 
423f; Chartered Company, 20f 75c; Consolidated 
Goldfieids, 63f ; Ferreira, g409f ; Geldenhuis, 48f ; Gel- 
denhuis Deep, 102f 50c; Transvaal Land, 41f 75c; 
Randfontein Estates, 33f 50c; Robinson Mines, 
196f 50c; Oceana, 15f 25c; Simmer and Jack, 26f ; 
East Rand Proprietary, 83f 50c ; Durban Roodepoort, 
25f; Rand Mines, 107f; Lancaster, 4f 50c; Village 
Main Reef, 81f 50c ; May Consolidated, 45f. 

The report current last week that the Bank of 
France would assist the Bank of England by a loan of 
43,000,000 of gold, in sovereigns and eagles, has 
been since confirmed. As usual in such circumstances, 
the realisation of this operation has given rise to other 
rumours of a more doubtful character. One, which is 
possible, is that an option had been given to the Bank 
of England to take a further sum of the same amount 
if required ; and another, less probable, that the Bank 
of France would assist the American market to the 
extent of £8,000,000. It is stated that the Bank of 
France will receive from London long-dated bills at 
4? per cent. discount, and that the eagles would be 
given at one per mille premium, with the condition that 
the reimbursements to the Bank of France would be 
made in sovereigns. The battle of the standards, 
which some twenty years back gave rise to such heated 
discussions in the Press and at the meetings of the 
Paris Political Economy Society, ended in the com- 
plete rout of the bi-metallists, notwithstanding the 
support of such debaters as MM. Leon Say and Cer- 
nuschi, and will probably never be revived ; but it must 
be admitted that the retention of the double standard 
in France, mitigated by the suspension of the silver 
coinage, is a source of strength to the Bank of France 
in times of crisis like the present. The shock in the 
London and New York markets left the Paris monetary 
situation unmoved. Protected by the right to pay its 
notes in either metal, the gold reserve at the Bank is 
impregnable. It is quite optional for the Bank to part 
with any portion of it, and in what limits. When it 
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France. The Bank is not allowed to charge a pre- 
mium for its gold coin, but it arrives at the same re- 
sult indirectly. If a great financial house requires 
gold, it can only obtain it on condition of sending in 
an equivalent sum in bills to rediscount—bills that 
would not have otherwise gone to the Bank. Out- 
siders or less influential parties are stalled off by the 
reply that they must take half gold and half silver, 
which is equivalent to a refusal. The Bank, on its 
side, does not possess the faculty enjoyed by the Bank 
of England of discriminating its rate of discount 
according to the standing of its customers. They must 
all be treated alike. The Government, however, 
facilitates the accumulation of gold at the Bank by 
enlarging the latitude of the circulation as required. 
Since 1848 the limit has been raised ten times. Before 
1870 it was only £21,000,000.- During the period of 
the war and the great indemnity loans it was raised 
four times to £ 128,000,000. During twelve years it 
remained unchanged, until in 1884 it was put up to 
£.140,000,000, and since, fn time of peace, to 
£,232,000,000, as at present. The privilege has not, 
however, been granted gratuitously, and when the 
Bank Charter was renewed in 1897 some onerous con- 
ditions were imposed. The State takes 124 per cent. 
cent. of the discount ; ceases to pay interest on the 
overdrafts of the Treasury, which may amount to 
£7,200,000 ; three-fourths of the discount above a 
Bank rate of 5 per cent. goes to the State; and a 
stamp duty of 1-5 per mille is charged on the circula- 
tion on which the Bank derives no profit, and which 
consists principally of the notes representing the 
counterpart of the gold reserve, the active circulation 
on which a profit is earned paying a duty of $ per mille. 

In accord with the Government the Tariff Committee 
of the Chamber of Deputies commenced this week the 
examination of the proposed modifications in the 
Customs duties, and in order that the inquiry may re- 
ceive an entire development the article concerning it 
has been eliminated from the Budget of 1908. Besides 
the proposals to raise or reclassify the duties, the Com- 
mittee will propose a modification, in a liberal sense, in 
the export bounty on cotton manufactures, established 
in 1892 under the guise of a drawback. This bounty is 
a reimbursement of 60 per cent. of the duties on each 
favoured article, but the exporter is not required to 
show that the duty had been paid on the yarn or tissue, 
and it consequently may be claimed for all articles ex- 
ported even when the yarn or tissue is manufactured 
in France. The drawback thus constitutes a direct 
bounty on the exportation of tissues of dyed yarn, 
tress, muslins, lace, guipure, &c. The President of the 
Committee, interviewed on the subject, remarked in 
defence of the revision that although the tariff of 1892 
had rendered great service to French industry, certain 
parts of it were out of date. Asan example, he men- 
tioned such articles as gramophones and phonographs, 
which were almost or entirely unknown when the tariff 
of 1892 was drawn up, and which for want of a special 
classification are admitted as bimbeloterie, a term 
that comprises an immense number of miscellaneous 
articles of small value, which are taxed at 60f minimum 
tariff per 100 kilos, equal to threepence per English 
pound, which is considered insufficient. Another article 
of the tariff it is proposed to enlarge is that of grand 
pianos, which now pay £3 minimum and £3 8s 
maximum. The President of the Committee remarked 
that the margin between the two rates did not afford a 
means of obtaining concessions in negotiating new 
treaties. Replying to a question as to whether the re- 
forms were inspired by Protectionist or Free-trade 
tendencies, he replied that the Committee were of 
opinion that the French Customs legislation should be 
of a countervailing character taking account of the 
divers elements and charges of production, the taxes 
to which it is subject, the rate of wages, the cost of raw 
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material and carriage, and the insidious repercussion 
of foreign trusts and cartels. The Committee com- 
menced this week the examination of the proposed new 
duties on boots and shoes. 
boots would be raised from 2f 50c per pair in the 
maximum tariff and 1f 50c in the minimum, to 4f and 
2f; on shoes from 1f and 75c¢ to 3f and if 50c; on 
children’s shoes per 100 kilos weight (2 ewt), from 120f 
and 8of to 240f and 120f. 

An application was recently made to the French 
Minister of Finance for the admission of bonds of the 
Danish Mortgage Bank to quotation on the Paris 
bourse, and the French Government appeared to be 
disposed to accede to the request, but a Deputy for the 
Eastern Pyrenees having informed the Minister that 
Denmark proposed in a revision of her Customs tariff 
to raise the duties on French wines and spirits, the 
Minister has withheld his consent. 

The receipts from indirect taxes in the first ten 
months of the year produced a surplus of 46,436,688 
on the estimates, and one of £/4,307,044 on the same 
period of 1906. 

Interim dividends of the Suez Canal Company, due 
on January ist, are now being paid subject to the 
Bank of France rate of discount—ordinary shares at 





59f g5c net of taxes, redeemed shares 48f 26c, 
founders’ shares 27f 39¢. 
GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, November 6. 


Developments in the international money markets 
have been watched here with growing concern since a 
week ago. The heavy demand for gold at New York 
and the consequent rapid advance of the Bank of Eng- 
land’s rate have awakened the most gloomy anticipa- 
tions in respect to the further course of the German 
market. It is also feared hére—in view of the fact 
that the rate of private discount at London has already 
run above the latest advance of the Bank rate there— 
that the Bank of England will be compelled to resort to 
a further rise. The news, however, that the Bank of 
France has agreed to advance to the English institu- 
tion £,3,000,000 gold served to-day to allay that fear to 
a certain extent; and that transaction had a most 
satisfactory effect upon the bourse ; nevertheless, it was 
without effect upon money rates. The rate of private 
discount, which had been steadily rising for some days, 
continued to advance to-day, reaching 6 per cent. The 
volume of bills in the market remains very heavy, 
especially for American account. Money at call is 
also in unusually active demand ; it rose to-day to 6 
per cent. and higher. 

Gold is now leaving Germany in a steady and rather 
large volume. A considerable amount, as I learn, was 
taken from the Reichsbank yesterday for shipment to 
New York. This gold has probably been sent by way 
of England. The American operations here in bills 
cause a very active demand for London exchange, and 
English cheques, owing to these American transactions, 
are at an almost unparalleled level. At the beginning 
of business to-day the tendency was easier, owing to 
the assistance given to the Bank of England by the 
French institution ; but the Americans soon caused the 
cheque rate to rise again to 20.57. Later on, however, 
a somewhat easier tendency was observed. 

It is understood that the Reichsbank is much con- 
cerned about developments in the international situa- 
tion, and is already contemplating the advisability of 
again advancing its rate. This will certainly be done 
if the Bank of England has to make another change. 
Moreover, persons having close relations with the 
Bank’s management say that if it should be placed 
under the necessity of again making an advance by 
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be higher than at any time in the Bank’s history. In 
the financial Press it is argued that a further advance 
would have no effect in checking gold exports in view 
of the exceedingly strained situation in America, which 
renders it certain that New York will obtain gold at 
any cost whatever. Hence, it is concluded, a higher 
Bank rate would only be an encumbrance to the 
German market, without stopping the American 
scramble for gold. 

Your correspondent has directed the attention of Dr 
Koch, President of the Reichsbank, to the criticism 
contained in the money market article of last week’s 
Economist, where it is intimated that the Reichsbank 
places obstacles in the way of taking gold from it for 
export. The President authorises your correspondent 
to say that this is not correct ; that the Bank pays out 
gold in unlimited amounts at its central office in Berlin 
in redemption of its notes; but that it does not do 
this at branches like those of Hamburg and Bremen, 
since, in that case, it would have to bear the expense 
of shipment to those cities. Moreover, as the Presi- 
dent pointed out, the Bank is obliged under the Bank- 
ing Act to redeem its notes without limit only at Berlin. 

The Reichsbank has also been subjected to some 
criticism recently in the German Press on its policy 
in sending out gold for export. <A private banker 
has written to the Berliner Tageblatt maintaining 
that the Reichsbank, through measures of reprisal, in- 
timidates the great bankers of the city from taking 


|gold for export ; and it is specifically alleged that it 
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retaliates upon such exporters by requiring them to in- 
crease their balance at the Reichsbank and by curtailing 
their right to get their paper discounted there. In 
answer to this the managers gave to the newspaper 
mentioned a statement in which they say: ‘‘ The 
assumption that a bank that exports gold may expect 
measures of retaliation is erroneous. Not a single 
can be proved where the Reichsbank has 
bank or banking house to increase 
its balance for the reason that it exported gold. 
There can be no talk of the Reichsbank  re- 
stricting discounting privileges, inasmuch as_ gold 
exports are generally arranged for by the big banks, 
and these latter confine their discounting operations 
at the Reichsbank to handing in short bills near 
the day of their maturity, which gives to their opera- 
tions more the .character of cash collections. The 
Reichsbank does not disguise the fact that, in view of 
the present state of the foreign exchanges, gold re- 
mittances to foreign countries must be made, and it 
has no intention of preventing them by any other means 
than those that it employs for protecting itself against 
the home market. In other words, it would again raise | 
the discount rate if the exports of gold should assume 
very large dimensions. That the Reichsbank cannot 
regard with indifference a heavy loss of gold goes with- 
out saying ; on the other hand, the Bank ought not to 
be subjected to censure when it refuses to do anything 
to facilitate gold exports. In other words, when any- 
body in Hamburg wants several millions of gold for 
export, this gold is not given to him there, but he is 
referred to our central office at Berlin. That is a 
practice which has always been followed by the 
Reichsbank.......... The Reichsbank has latterly sup- 
plied chiefly foreign coins for export purposes, but it 
is also willing to give German coins when necessary.” 
The extreme susceptibility of the bourse to New 
York influences, as mentioned in my letter of last 
week, has continued. The market hardly shows 
any of the independence of movement seen_ here 
during the first week of the American crisis. 
tions fluctuate, under the spell of the American cables, 
up and down, and when other influences come into 
play to lift prices somewhat, these are soon obliterated 
by renewed concern about the American situation. 
To-day, for example, the market opened rather strong, 


reason of action by the English institution, it could not, | owing to the improvement of the general monetary 
situation to be expected from the action of the Bank 
of France; but this was soon followed by a weaker 
tendency due to the heavy operations for American 


under the present precarious circumstances, stop with 4 
per cent., but would have to put on a full 1 per cent. 
This would mean a rate of 74 per cent., which would 
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advance in the price of London cheques, as mentioned 
above. 

Apprehensions regarding the home situation are also 
receiving fresh support through further failures. 
To-day the suspension of a rather unimportant Ham- 
burg house, an importer of eggs and rubber, gave an 
additional chill to the market, and on Monday a small 
private banking and brokerage house at Hamburg, 
which also did an importing and exporting business, 
announced its suspension. Its liabilities are stated at 
about £100,000. These failures and that of the Haller 
Bank have caused a most depressed feeling in the Ham- 
burg money market, although general business remains 
in a fairly satisfactory condition there. Hamburg 
banks, it is reported, are restricting credits to an 
unusual extent. 

Since last week there has been a general scaling 
down of prices of stocks and bonds. Home Govern- 
ments were particularly weak on Monday and Tuesday, 
but they recovered somewhat to-day. Traders on the 
bourse are little disposed to enter upon new engage- 
ments in any kinds of securities pending the great un- 
certainties regarding developments in America and in 
the European money markets. The Berlin market has 
happily been spared hitherto any occurrence like the 
Hamburg failures. Last week, indeed, one 
brokerage firm seemed on the verge of suspension in 
connection with losses at the settlement; but it has 
apparently succeeded this week in raising enough 
money to continue business. Altogether the feeling 
here is decidedly pessimistic as regards the further 
course of the money and the security market. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, October 11, 1907. 
ANOTHER INTERVENTION. 

It was resolved yesterday at a Cabinet meeting to 
send a National IJInterventor to the Province of 
Corrientes to prevent a civil war between the Provin- 
cial Government and a revolutionary party headed by 
the ex-Vice-Governor, who was deposed by the Legis- 
lature, and by some other leading men of the pro- 
vince. The National Chamber of Deputies authorised 
intervention, but the Senate rejected the Bill to that 
effect. This occurred shortly before the termination 
of the “‘ ordinary ’’ Session of Congress, on Septem- 
ber 30th. The National Government, therefore, sent 
troops to endeavour to prevent the invasion of the 
province by the revolutionists, who were organising a 
small army in the adjoining National Territory of the 
Chaco, but the troops were not in sufficient numbers 
to defend the long river frontier in the Chaco, Para- 
guay, and Brazil, and the invasion was effected at 
different points, and some undefended towns were 
occupied. Then the President of the Republic (who, 
as well as the general commanding the national troops, 
is supposed to have favoured the revolutionary party) 
sent a confidential commissioner to attempt to arrange 
terms of peace between the two parties (the question 
at issue being really nothing but the possession of 
power and place), but the mission failed, for the 
revolutionists demanded the resignation of the 
Governor, and the ex-Vice-Governor actually con- 
stituted a Government in one of the towns occupied. 

In these circumstances, the President was obviously 
obliged to intervene, in spite of having no authority to 
that effect from Congress, but this being in recess, 
he has, power to declare the Province intervened, 
though he will have toask Congress when it meets to 
sanction the act. One of the Ministers, Mr 
Maschuritz, Minister of Public Works (and a very 


efficient one), has resigned, because he disapproves of 
the intervention. 


CONGRESS. 
The Chambers will have to be summoned to meet in 
Supplementary session in order to pass the Budget 
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and some other important measures. It is usual to 
make such a convocation immediately after the expira- 
tion of the ordinary Parliamentary period, and as this 
was not done, it has been naturally assumed that the 
President wished to be free from the control of Con- 
gress in the Corrientes affair. 

The Budget presented by the ex-Minister of Finance 
is before the Budget Committee of the Chamber of 
Deputies, and the Committee will not meet till the 16th 
instant to take into consideration the results of the 
examination of different sections of the financial 
scheme by sub-committees. There is little probability 
of any important alteration of the import duties, and 
the internal taxes will certainly not be touched, for 
the additional expenditure already voted by Congress 
will absorb the increased proceeds of the revenue (the 
Customs receipts are now about $1,000,000 gold in 
excess of last year’s receipts to the same date), and 
unless new taxes should be imposed a_ considerable 
issue of bonds will have to be made. 

BANKS. 

The law which requires all the banks and the limited 
companies to present to the Government periodical 
balance-sheets of their assets and liabilities was pro- 
mulgated last month, and the banks have now 
delivered the statements of their respective positions 
on August 31st, the preceding presentation, made 
voluntarily, having related to the balances on May 


| 31st. 


The new returns show the following aggregate 
amounts :—Deposits, $24,799,269 gold ($5.04 to the 
#), and $721,457,833 paper ($100 paper to $44 gold, 


the equivalent of the 4 being $11.45 paper ; discounts 


and advances, $37,710,203 gold and $623,810,128 
paper; cash, $36,365,504 gold and $234,116,749 
paper. 


Of these amounts the Bank of the Nation held 
deposits for $2,302,530 gold and $196,757,900 paper 


_ (including ‘‘ judicial deposits ’’ for $299,921 gold and 


$30,307,186 paper); discounts and advances, 
$1,299,000 gold and $179,159,680 paper; cash, 
$17,405,533 gold and $83,922,728 paper. The London 
and River Plate Bank, next in importance, held de- 
posits for $6,313,265 gold and $125,369,119 paper ; its 
discounts and advances amounted to $6,609,372 gold 
and $74,665,889 paper; its cash reserve was 
$5,886,244 gold and $46,060,402 paper. ; 
The figures of the British Bank of South America 
were :—Deposits, $1,340,188 gold and $32,273,904 
paper; discounts and advances, $3,816,203 gold and 


$29,496,171 paper; cash, $1,235,437 gold and 
$7,492,121 paper. ; 
The London and Brazilian Bank had deposits, 


$609,464 gold and $7,987,219 paper ; discounts and 
advances, $2,795,474 gold and $6,621,085 paper ; 
cash, $625,708 gold and $2,470,084 paper. 

The peculiar feature of the German Transatlantic 
Bank is that its discounts and advances ($5,176,863 
gold and $29,396,936 paper) exceed its deposits by 
about $3,470,000 gold and nearly $2,000,000 paper. 
Its cash was $1,527,560 gold and $7,394,975 paper. _ 

The Provincial Bank held deposits for $1,498,796 
gold and $53,940,415 paper (including $299,921 and 
$30,307,186 paper respectively) for * judicial de- 
posits.’”’ 

Compared with the aggregate balances of May 31st 
the deposits had increased by nearly $4,000,000 gold, 
but the paper deposits show a diminution of $7,000,000. 
The discounts and advances show a decrease of 
$3,000,000 gold and of $53,000,000 paper ; and the 
cash reserves had increased by $5,300,000 gold, but de- 
creased by $18,000,000 paper. 23 

As regards the gold in the banks and in the ‘* Caja 
de Conversion ’’ (Conversion Treasury or Office), on 
December 31st last the total amount held by the banks 
was £4,761,912, and the ‘‘ Caja’’ held £20,436,539, 
while on August 31st the banks held £.4,926,o00 and 
the ‘‘ Caja’? £22,350,000. Yesterday the stock of the 
Caja had been reduced by about a million dollars gold, 
say, £200,000. 
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There seems to be no sufficient reason for the delay 
in the publication of the Bank returns, which ought 
to be made in the first week of every month, showing 
the balances on the last day of the preceding month. 

The conversion fund held by the Bank of the Nation 
now amounts to more than $19,000,000, and as the 
Bank return acknowledges only a deposit of $2,302,000, 
it must be assumed that the ‘‘ fund’’ is treated as a 
thing apart from the deposits. Nevertheless, as the 
Bank is authorised to use the deposit for exchange 
operations, it ought to appear in the _ published 
balance-sheet. 

RAILWAY LAWS. 

The Bill presented by Mr Mitre for establishing uni- 
formity in railway concessions has been converted into 
law and promulgated. The existing railways will be 
given the privileges of exemption from import duties 
and taxes until the end of 1946, if they agree within 
six months to pay a tax of 3 per cent. on their net 
receipts and to the intervention of the Government in 
fixing the tariffs when the gross receipts exceed for 
three successive years 17 per cent. upon the recognised 
capital, the expenses being fixed at 60 per cent. of the 
receipts. The use of Argentine hardwood sleepers is 
made obligatory upon all companies. 

The Provincial Senate has approved in general of 
the Bill for the construction of a railway to the 5th 
meridian (the line of frontier of the Province in the 
Territory of the Pampa). 

The Legislature has sanctioned other railway Bills, 
and it is calculated that in all the Province has 
granted concessions for 10,000 kilometres of railways, 
of which only about 2,000 have been constructed or 
are in course of construction. 


VONFLICTING CONCESSIONS. 

The companies owning the Lavalle and De Bruyn 
concessions have been unable to agree to an alteration 
of the course of their respective lines at the points 
where they clash, and the Minister of Public Works 
has therefore resolved that the question of priority of 
right must be settled by the Supreme Court. 
























































SALE OF NATIONAL LANDS. 


On the 24th and 25th inst. the National Government 
will offer for sale by auction 259,528 hectares of land 
in the territory of the Pampa, in lots of 1,250 to 2,500 
hectares. No person will be allowed to buy more than 
10,000 hectares (a restriction easily evaded !), and the 
purchasers must within two years place upon every 
2,500 hectares (a square league) stock worth $2,000 
m/n, and buildings worth $5,000, and must also plant 
200 trees. The terms of payment are easy—$500 
down and the balance by five yearly instalments, with 
6 per cent. interest. The upset price is $5 per hectare, 
which will doubtless be much exceeded. 

MUNICIPAL LOAN AND WORKS. 

Congress ‘authorised the Municipality to borrow 
$15,000,000 gold for carrying out the numerous works 
projected by the Intendant, Mr Alvear (who has to-day 
been reappointed for three years). He has prudently 
resolved to postpone the negotiations for the loan, and 
will avail himself of the offers made to advance money 
to the Municipality at 5 per cent. interest, including 
one of £/500,000 from Mr Tornquist. Doubtless the 
commissions will be on a liberal scale. In these cir- 
cumstances, the construction of the diagonal avenues 
will presumably be also postponed, for the Munici- 
pality is in urgent need of money for pavement, for 
the construction of workmen’s houses, for the pur- 
chase of land for new streets, for constructing kilns or | 
ovens for burning the city refuse, and for establishing | 

| 


ten new markets, &c., &c. 
DRAINAGE OF PROVINCE OF BUENOS AYRES. 

The cost of this great work, which has been in 
course of execution for several years, will far exceed 
the estimates. Already the sum of $8,000,000 m/n 
has been expended, and the total cost is now put at | 
$20,000,000 m/n. The Legislature has, therefore, | 
authorised bonds to be issued for $12,000,000 m/n, 
but it will be difficult to place them. 
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FREE ZONES. 

The law has been promulgated for creating a free 
‘zone ’’ in the port of La Plata and another in the port 
of Rosario for transit commerce, and also for the 
elaboration and manufacture of raw materials in fac- 
tories constructed within it, the products being subject 
to duties (on the raw material used) if introduced into 
the Republic. 

PACIFIC RAILWAY. 


The Pacific Railway Company has purchased the 
great building in Calle Florida known as the Bon 
Marché (it was intended to rival the Bon Marché of 
Paris, but the company failed in the general crash of 
1890). The price is $3,000,000 m/n, and it is cheap, 
for it produces an income of $170,000 a year from the 
portions let. The company will establish its offices 
there, and will have a large space to let for shops. 


NEW POST OFFICE 


A contract has been made with a French architect 
(Mr Mailland) to direct the building of the new Post 
Office, on the site in the Pasco de Julio, where the 
foundations were laid and some walls were erected 17 
years ago. Mr Mailland was paid $12,000 m/n for 
his plans, and he is to receive 3 per cent. upon the 
outlay. This was originally estimated at $1,324,000, 
but this amount will certainly be greatly exceeded. 

CROPS. 


The weather is highly favourable for the growing 
crops. The area sown with wheat and linseed exceeds 
that of last year by 500,000 hectares. 





THE AMERICAN FINANCIAL CRISIS AND HOW 
THE CLIMAX WAS PASSED. 


(FROM OUR CORRESPONDENT.) 

New York, October 29, 1907. 
EUROPEAN investors in American securities, if they will 
look below the surface, will find that there is a con- 
siderable amount of satisfaction to be derived from 
the financial events on this side during the past ten 
days. The eradication of an evil growth is never a 
pleasant undertaking, but it is much better that the 
operation should be performed and gone through with 
thoroughly once and for all, than that half-way 
measures should be adopted which would in any case 
be long-drawn-out and then possibly not successful. 
It is the more heroic action that has been taken on 
this occasion, and it has been followed by the usual 
pain, but there is every reason to believe that it has 
been successful, and that, after the natural period of 
convalescence, conditions will be healthier than they 
have ever been in the past. 

It has been known on your side, as well as on this, 
for some time past, that all was not well with the 
American financial body. That quite apart from an 
expansion of industrial development beyond the limits 
of capital capabilities and a perfect orgy of speculation 
in real estate and securities.throughout the country, 
there was looseness, if not actual dishonesty, in high 
corporate places, and that a time of reckoning would 
have tocome. It has; and there are many who would 
blame the surgeon who probed the wound. In the 
final analysis, however, it is more than probable that 
the present Administration at Washington will receive 
due credit for its efforts to purge the country of its 
evils, and place its business dealings on the higher 
moral plane that has already been attained in countries 
of an older growth. 

One does not have to seek far for the causes which 
led up to the financial disturbances through which we 
are passing—it is too early as yet to say ‘‘ passed.”’ 
As already stated, they have primarily been brought 
about by a too rapid development of natural resources 


'and industries in general, accompanied by an inflation 


of securities’ values beyond all reason. This fact was 
recognised by shrewd financiers many months ago, 


who did not hesitate to go on record as stating that 
' 1907 would be a ‘“‘ liquidating year.”’ 


Even they, 
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however, were hardly prepared for the drastic liquida- 
tion that has taken place, for the reason that they 
could not foresee the development of the contributory 
causes that have precipitated present conditions. 
Chief among these may be mentioned the disclosures 
that have taken place of the looting of corporations by 
high financiers as the result of Government investiga- 
tions, the consequent undermining of confidence, and 
the action of certain unscrupulous capitalists in 
securing control of chains of banks and trust com- 
panies for the sole purpose of using the funds com- 
mitted to their charge to promote and bolster up 
doubtful enterprises of their own formation. 

It was the failure of one of these particular groups 
to corner the stock of a concern in which they owned a 
controlling interest that was directly responsible for 
the panic of the past few days. As a result of the 
subsequent failure of two Stock Exchange houses there 
arose a situation that called for speedy and decisive 
action, and this was forthcoming by the. Clearing- 
house Committee. The banks controlled by the clique 
being involved, the individual members were given an 
hour in which to resign from the directorates of all 
the financial institutions with which they were con- 
nected, and were ordered to dispose of all their hold- 
ings of stock in the same. For a while it seemed that 
this had cleared the atmosphere, but the sudden 
announcement that the Knickerbocker Trust Company 
—one of the largest in the city—was in trouble, and 
that its president had resigned on account of real estate 
entanglements, changed the whole complexion of 
affairs. A run was started on the company, which 
could not be met, and psychological ‘‘ funk ’’ did the 
rest. Depositors in other institutions became panic- 
stricken, runs were started in various directions and, 
as has already been fully reported by cable, several 
banks and trust companies were forced to close their 
doors. 

Then it was that those at the real head of financial 
affairs in this city, led by Mr J. P. Morgan, came to 
the rescue, and by their strength, conservatism, and 
public spirit saved the day. Aided by the Secretary of 
the Treasury, who deservedly placed reliance in them 
and agreed to deposit $25,000,000 of Government 
funds in New York national banks, they devoted all 
their efforts to stemming the tide of public fear and, by 
standing by the Trust Company of America, against 
which there was the most determined run, they suc- 
ceeded @n their endeavours. At a crucial moment also, 
when call money was practically unobtainable on the 
Stock Exchange and the bottom seemed about to drop 
out of the market, they formed a pool of some 
$30,000,000, which they lent to all comers in units 
of $100,000 at 10 per cent., thereby easing the situa- 
tion. By adroit manipulation, in which it is reported 
they were aided by the greatest market manipulator of 
the present day—Mr James R. Keene—they extended 
support where it was most needed, and firmly held the 
whole list. At their suggestion also representatives 
of savings banks throughout the city decided to take 
advantage of the legal withdrawal notice clause, and 
refused to pay out larger sums than $50 to any one 
depositor without the thirty to ninety day notice re- 
quired by their by-laws. 

Apart from the fact that an undesirable and dan- 
gerous element has been removed for all time from the 
New York banking field, one of the most pleasing 
developments of the whole situation has been the proof 
that there are men in this city, of wealth, power, and 
position, who are not only capable, but are willing to 
come forward in times of stress and save the credit of 
the country, regardless of personal considerations. 

A further element of weakness had become 
emphasised during the crisis—not discovered, for it 
has been realised by thinking men for many a long 
day—and that was the lax legislation which permitted 
a trust company, a custodian of trust funds, to engage 
in the banking business without having to submit to 
the regulations governing State and National banks. 
And this, too, seems now in a fair way to be eradi- 
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cated. No alarming trouble has arisen at all among 
the local banks having membership in the Clearing- 
house, for the reason that they have their central 
organisation to fall back upon. In the case of trust 
companies, however, there was no such protection, and 
their fate might have been a great deal worse than it 
was had not the Secretary of the Treasury specifically 
stipulated that he would extend Government aid to 
the banks only on condition that they protected the 
trust companies. Such a severe lesson has been 
taught, however, that it is practically assured that not 
only will legislation be enacted to compel trust com- 
panies to maintain an adequate reserve against de- 
posits, as all banks are called upon to do, but also 
that there will be a movement among the trust com- 
panies themselves either to become members of the 
present Clearing-house and comply with its regula- 
tions regarding reserves, or to form an independent 
association of their own, which will be empowered to 
exercise supervision, and will be in a position to sup- 
port the weak should such a necessity arise. 

While the local situation is well in hand and Stock 
Exchange securities are on a more or less stable basis, 
the effect of recent developments is only beginning to 
be felt throughout the country, and the echoes will be 
heard for many a day. Commodity markets have 
hardly yet felt their full influence, but a more carefal 
scrutiny of collateral is being made every day, and 
many will be forced to liquidate their holdings of 
cotton, wheat, corn, and other products through in- 
ability to finance the same. Following this is bound 
to come a more severe contraction in general business 
than recently seemed probable, and not only a curtail- 
ment of production accompanied by the laying off of 
employees, but a general move to reduce the wages of 
those who remain. 

In spite of these consequences, however, it must be 
admitted that a more favourable time for such a house- 
cleaning to take place could hardly have been found. 
Stock market liquidation throughout the year has been 
on such a large scale that stocks were at the lowest 
level for a long time when the crisis arrived; the 
country was approaching a period when the balance of 
trade turns in its favour by reason of shipments of 
cotton, wheat, and corn, and foreign markets were in 
a position to supply the gold which was so urgently 
needed. Already the gold import movement has begun 
on a heavy scale, and unless the barriers are put up 
on your side, it will doubtless continue until the imme- 
diate demand is supplied. In the meantime the issuing 
of Clearing-house certificates for the settlement of 
balances, which has been authorised by practically all 
the Clearing-houses of the country, will meet all re- 
quirements. 

It is this latter development, although not a new 
one, which may finally turn out to be one of the most 
important of the whole situation, in that m has again 
emphasised the real need of currency reform in this 
country. It is reasonable to suppose—in fact, it has 
been hinted in high quarters—that this question will 
now be taken up more vigorously than ever. By the 
adoption of these certificates and the extension of the 
check system the country has practically been placed 
upon an asset currency basis, and there are many who 
argue that if this is the basis that has to be employed 
to relieve the situation in times of abnormal stringency, 
it might not be a bad one to have in regular opera- 
tion in order to avoid such contingencies. 








Correspondence. 


FRIENDSHIP WITH GERMANY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The National Council of British Peace Societies, 
representing the chief organisations in this country whose 
aim it is to secure the firm establishment of international 
peace, avails itself of the occasion of the visit of the German 
Emperor to express once more the firm conviction that there 
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is no good ground, either in economic or political circum- 
stances, for anything but good feeling between the British 
and German peoples. Provided that the pacific declarations 
of their rulers, which are embodied in many international 
treaties and will now again be repeated before the world, 
are faithfully acted upon, there is no danger, and there is 
much profit in the industrial and commercial competition of 
the two peoples, and there is no necessary antagonism in 
the political interests of the two nations. 

It is true that, on both sides of the North Sea, needless 
misunderstandings and the prevalence of selfish interests 
have caused a continuous increase of the burdens from 
which both nations suffer. The interest of the two peoples 
points to the remedies—an abatement of the armed rivalry 
which may be truly described as a growing menace to the 
world’s peace, and combined action in support of the 
methods elaborated by the Hague Conference for the pacific 
settlement of any future dispute. We trust that the day is 
not far distant when the British and German Governments 
will respond to the rising demand of public opinion by 
negotiation for a mutual arrest of their naval armaments 
and for a treaty of obligatory arbitration. 

The visits of German editors to this country and of British 
editors to Germany have proved that there is much mutual 
good feeling and respect, and a strong desire, among the 
masses of the people on both sides, that the alarms and 
jealousies of recent years should give place to an honourable 
and settled friendship. No sane person in England has con- 
templated using our fleet to attack Germany, and no sane 
German has contemplated an attack upon England. The 
fear on both sides, cultivated by a few incendiaries, has no 
solid ground, and yet it is owing to this groundless fear that 
both countries yearly incur the cost of immense additions to 
their naval expenditure, every such increase giving rise to 
new fear and alarm. So the evil grows by what it feeds 
upon. 

We protest most emphatically, not merely against the idea 
of an armed conflict, but also against a continuance of this 
naval competition, which while it leaves the relative power 
of the two nations unchanged, involves an enormous waste 
of the labour and wealth of both. Every British working 
man gives the product of some weeks’ labour every year to 
maintain this unworthy policy of jealousy and defiance. 
Every German working man wastes some weeks of labour 
each year in the same bad cause. We appeal to them both 
to shake hands, and to apply, each to the betterment of his 
own lot, the resources which are at present being squan- 
dered in an insensate rivalry of armaments. Their history 
and their common heritage of religion, literature, science, 
and art afford the strongest reasons for such a change, from 
which the whole world would benefit. 

We appeal, therefore, to all public spirited men in both 
lands to exert their influence in this direction, and to demand 
through all their organisations, and particularly through 
their members of Parliament, that the earliest opportunity 
shall be taken to give permanent effect to the better feelings 
that have lately prevailed.—We are, Sir, yours faithfully, 

(Signed on behalf of the National Council of Peace 

Societies) 

Courtney or PENwitH (ex-President of National 
Congress). 

Rosert SpeENcE Watson (ex-President of National 
Congress). 

Joun E. Exwis (President of National Congress, 
1907). 

T. P. Newman (Chairman of Council). 

H. S. Perris (Hon. Secretary). 

40 Outer Temple, Strand, November 8th, 1907. 





THE CONGO APPEAL. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The appeal to the British nation and its Govern- 
ment to take steps to terminate Congo misrule by an appeal 
to the Powers, or should that fail, by independent action, 
may probably give the needed stimulus to the Belgian 
Ministry further to revise its Colonial Government Bill. 
The Select Committee has improved it a little ; the Chambers 
have been given further control over future loans and con- 
cessions, more openings for colonial debates, and a certain 
claim to override the legislation of the Crown for the 
colony, and the independence of the judiciary has been 
formally recognised. But the Bill does not interfere with 
the existing chartered companies, which now exercise 
sovereignty over large parts of the colony ; the King has 
just added to their number, and the Treaty of Annexation 
just ready for signature is understood to preserve all their 
existing rights intact. Annexation under these conditions 
would merely perpetuate the existing abuses and annihilate 
the title of the Powers to interfere. 

Possibly Belgian patriotism, irrespective of party, may be 
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exploited to resent the appearance of foreign dictation, but 
it is to the interest of the Belgian Ministry to get rid of a 
question which divides its own supporters more than the 
opposition. Its predecessor went out last spring on a Labour 
question, to avoid facing a crisis over the Congo, but the 
recent communal elections indicate that there is no imme- 
diate probability of the overthrow of clerical domination, 
unless there is a split in the Ministerial ranks, and the 
language of the Ministerial opponents of the Congo régime 
is habitually much more violent than any foreign newspaper 
could venture to use about the Sovereign of a_ friendly 
Power. The King and the then Ministry yielded to strong 
pressure in appointing the Select Committee last December. 















attitude of Germany. The recent agitation in England has 
profoundly impressed German opinion, but there appears to 
be an absurd belief prevalent that Great Britain wants to 
annex the Congo, in support of which, unfortunately, Pro- 


journal of 1905. The Indépendance Belge, however, has been 
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Is it too much to hope that they will yield again? 
In case there is a Conference, much will depend on the 


fessor Schiemann this week can quote an Anglo-Colonial 


interviewing some prominent German ‘ colonials ’’—the 
President and Secretary of the Deutsche Kolonial-Gesell- 
schaft, and Herr Frobenius, a German explorer. All three 
make light of the “ atrocities,’? but complain that the com- 
merce of the Eastern part of the Congo State ought to be 
allowed to reach the sea through German East Africa, and 
intimate that its diversion by the Congo to the Atlantic is a 
breach of the Act of Berlin.—I am, Sir, your obedient 
servant, : 
LooKER ON. 





Reviews of Books. 


RAILWAYS IN CHINA.” 


THE mysterious latent forces of China, its unseen 
energies and sluggish wealth will be unveiled, un- 
shackled and exploited by the restless commercialism 
of the twentieth century. And the chief instrument of 
discovery and exploitation will be the railway. It is 
therefore difficult to imagine a more important subject 
than that which Mr Percy Kent, an English lawyer 
with considerable experience of legal business in China, 
has chosen; and his comprehensive account of the 
railways existing, or in course of construction, in the 
Celestial Empire is a really valuable addition to our 
literature. 

The history of railway enterprise in China illus- 
trates both the characteristics of the official classes and 
the Far Eastern policy of European Powers. In 1863 
27 foreign firms in Shanghai projected a railway from 
that port to Soochow, but the scheme collapsed before 
the opposition of the famous Li Hung Chang, who 
afterwards became the chief patron of railways. 
About the same time Sir MacDonald Stephenson, who 
had done much railway work in India, planned a 
‘* comprehensive system,’’ designed to avoid the waste 
and duplication which had resulted from haphazard 
methods in England. He obtained enthusiastic sup- 
port from native merchants, but his plans were too 
ambitious, and Chinese officials were still bitterly anti- 
foreign. For twelve years nothing was done, but in 
1876 some ingenious persons purchased land and built 
what seemed to be an ordinary road from Shanghai to 
Woosung, a distance of twelve miles. Having thus 
lulled official suspicion, they laid down a 30-inch line, 
put on it a tiny locomotive and carriages, and started a 
passenger service. The natives showed their approval 
by filling the train, but after a few weeks a Chinaman 
threw himself in front of the engine and was killed, 
riots were threatened, and the line was closed. Then, 
after much negotiation, the authorities bought the line 
at cost price; but as the money was to be paid by 
instalments the line was reopened and worked until 
the last was paid, nearly ten months afterwards. Then 
the metals were pulled up and conveyed, with the 
rolling-stock, to Formosa, where they rusted away. 
It was not until 1887, after the Franco-Chinese War, 
that the Viceroy Ming Chuan, having been ordered to 
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*Railway Enter prise in China. By Percy Horace Kent. 
(London.) E. Arnold. 12s 6d net. 
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| remove his » cnplend away from the coast, t.e., 
Kelung, which had been bombarded by the French 
Fleet, took the opportunity to give facilities for a real 
| line. But there remained many practical diffi- 
| culties ; soldier-workmen would not obey the en- 
| gineer, the Governor made his own plans, and 
| i insisted on an absurd cutting, which constantly col- 
| lapsed, as did a tunnel made without props or drainage. 
| 
| 





| One characteristic piece of economy ‘‘ served the 
Chinese well.’’ They used wood instead of iron for 
|| the Tamsin bridge, which “‘ lasted out their time, and 
| came to no harm until a year or two after the Japanese 
] occupation, when it was washed away by a freshet.’’ 
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| from Port Arthur, remains in possession of 1,088 miles 





| But even this railway was a failure, and gradually | 
‘| fell into disrepair as Kelung decayed, until the 


Japanese took the island and rebuilt the line. 

In 1880 operations were commenced at Tongshan, 
within 90 miles of Peking. The line was first built as 
a mule tramway for the Kaiping collieries, but Mr 
Kinder, now the chief railway engineer in China, 
determined to have the standard gauge of 4 
inches, and carried his point. Then, having started 
his tramway, he improvised a locomotive out of various 
old materials, at a cost of £80, and thus the first rail- 
way was successfully launched. 

Li Hung Chang’s conversion forms the 
point in the history of railways in China. 


| 
turning- 


Chinese Railway Company, to Tientsin, at the ex- 
tremely low cost of £3,000 per mile. Further exten- 
sion was checked by the reactionaries and by Li’s per- 
sonal opponents, who actually managed to destroy a 
half-built bridge. Then came Li’s railway towards 
the Russian frontier on the East, but the Japanese War 
intervened. In the patriotic revival following the war 
Li got the Tientsin line extended towards Peking, and 
the engineer, acting wholly without authority, carried 
it to a village quite near the walls. The officials, 
seeing that the thing was done, acquiesced, and Mr 
Kent observes that the incident demonstrates both the 
soundness of the ‘‘ thin end of the wedge ’’ principle 
in dealing with officials, and the success which tenacity 
of purpose can achieve even in China. 
Peking to Tientsin and from 
are now styled the Imperial Railways of North China. 
After the four chapters which deal with the begin- 
nings of railway enterprise in China, Mr Kent goes on 
to describe each line in detail, showing how official 
hostility was gradually worn down, and how, after a 
time, the European Powers scrambled in turn for con- 
cessions to make railways in different provinces of the 
Empire, with very little regard for the wishes and 
rights of the Chinese. The trading and labouring 
people, it is true, usually appear to have welcomed 
the invading engineers, but the influential classes were 
often, and the reactionaries always, hostile. Officials 
who professed friendship often disguised it by 
organising corners in land, labour, and materials in 
order to extract exorbitant prices. | Except, perhaps, 
in the malarial valleys, through which the French are 
driving a hopeless line, obstacles to railw ay construc- 
tion are presented by men rather than by Nature. 
The Boxer rebellion in 1900 marks an important 
stage in the attempts of Europeans, working more or 


| 
| 


less closely with their Governments, to open up 
China. The Russians, for instance, took un- 
scrupulous advantage of the outbreak to grab the 


Tientsin line, and their conduct led to friction with 
British troops, and nearly resulted in a dangerous 
quarrel ; but finally they were compelled to retire East 
of the Great Wall, and to surrender the line to the 
Chinese. Since 1902 the Imperial Railways have pro- 
spered exceedingly, paying 4} per cent. in 1903, 7 in 
1904, 20% in 1905, and 18} in 1906. The railway 
extends to 588 miles of standard 4 feet 84 inch gauge, 
and cost £8,000 a mile, including rolling-stock. An 
extension now being built towards Kalgan shows, as 
Mr Kent observes, ‘‘ the somewhat false notions of 
economy characteristic of the Chinese,’’ in the prefer- 
ence for steep gradients for tunnels—a small saving on 


feet 8}. 


His sup- | 
port secured the extension of the Kaiping line, now the | i 
and those who wish to master the subject must refer 


‘financial prospects of the Manchurian railways, 
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capital which will cause a great addition to the costs of 
working. 

The great north-eastern province of Manchuria, so 
recently the scene of the Russo-Japanese War, still 
remains the battlefield of varying gauges and hostile 
railway systems. Russia, though she has had to retire 


Trans-Siberian Rail- 
feet. Japan controls 
gauge, the Imperial 


of line, part of her great 
way, with a gauge of 5 
508 miles with a 34 feet 
Railways manage about 300 miles with  stan- 
dard 4 feet 84 inches gauge. The link between 
Hsinminting and Mukden, under Chinese control, re- 
tains the Japanese gauge, and the 128 miles to Antung 
are served by a Decauville light railway with 30-inch 
gauge. No statistics are available to indicate the 
but 
Mr Kent holds, on general grounds, that on any “‘ rea- 
sonably normal capital expenditure excellent results 
should be secured,’’ although the Japanese are inclined 
to keep trade for themselves. 

With Chapter X. Mr Kent begins the story of the 
‘ scramble for concessions ’’ which followed the China- 
Japanese War. Germans, Belgians, Americans, 
French, and Englishmen all secured their line or lines, 
and with varying systems of finance, each of which 
promises to work out unfavourably for the Chinese. It 
would take many columns to describe each railway, 


to our author. 

In an excellent last chapter of ‘‘ Conclusions,’’ Mr 
Kent, who displays throughout his book a rare and 
capacity for understanding and appreciating 
the native view, writes very sensibly on the financial 
prospects of railways in China, and on various alterna- 
tive systems of construction and control. As to 
out a good case for optimism. 
Compared with other civilised countries, China pos- 
sesses an absurdly small railway mileage, with only 
3,539 miles built, 1,285 under construction, and 4,174 
projected. The following table gives comparative 


Pepula- | 








Area in Mileage Square Miles} Population 
Country. tion (in | Sguare of per Mile per Mile of 
millions). Miles. Railway. of Railway. | Railway. 
FOMOR wccccccoes | 44, | 162,600 4, 237 38°3 10,440 
—g ere | 231, | 1,087,000 26,956 403 8,600 
Russian Empire} 128, | 8,379,000 37,930 22009 +| 3,370 
China and Man- | 
ab ies, 372, | 1,780,000: 4,824 | 3689 77,100 
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These figures impel us to ‘‘ the inevitable conclusion 
that railway enterprise in China is still in its infancy.’’ 
Experience, so far, although it does not extend over 
many years, shows that the lines already constructed 
have done fairly well, and may expect to do better 
when they have been extended and linked together. 
‘* Railways in China,’’ Mr Kent declares, ‘‘ if properly 
managed, cannot fail to yield good returns on invested 
capital,’’ and he thinks that ‘‘ there will never be any 
real difficulty in raising foreign loans for their con- 
struction.”’ 

The problem, indeed, is political rather than finan- 
cial—how can China keep control of her railways and 
yet give adequate security to the capitalists who build 
them? The Chinese investor has not yet shown any 
readiness to finance his own railways, or, indeed, 
subscribe to any joint-stock company not under foreign 
control. But the Chinese Government is determined 
not to allow China to be parcelled out among European 
Powers like Africa. So the only solution is a com- 
bination of foreign capital with a native Railway De- 
partment. ‘‘ A State system,’’ Mr Kent says, is ‘‘ the 
only possible system for the country.”’ 

The Imperial Railways of North China afford the 
best model for the future in finance and administra- 
tion. ‘*‘ Government capital should be provided for the 
construction of a section sufficient to show a reasonable 
margin for the security. A foreign engineer-in-chief 
and a foreign accountant should be included among 
the officials responsible for the administration of the 
system.’’ Since he wrote this, Mr Kent tells us, ‘‘ the 
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Canton-Kowloon Railway agreement has been negoti- 
ated virtually on these lines’’ (the agreement is 
printed in full in the appendix), and the loan has been 
successfully floated, 5 per cent. bonds being taken up 
at par. We wish we could have entered into more 
detail; but we have said enough to show that Mr 
Kent’s work is a standard authority which will be con- 
sulted by all who have invested, or propose to invest, 
money in Chinese railways. 





EGYPT AND ITS FUTURE. 


Bonaparte in Egypt and the Egyptians of To-day. By 
Haji A. Browne. Fisher Unwin. 1907. 10s 6d 
net. 

The Egypt of the Future. By Edward Dicey. Heine- 

mann, 1907. 3s 6d net. 

Mr Browne had a warning to convey which is so 
much needed that we regret his book is not written in 
a manner calculated to lend greater weight to his 
words. The style is that of a ready rather than pro- 
found writer. Enthusiastic as he shows himself with 
regard to the great work which England has done in 
Egypt, his main object in writing is to impress upon 
people at home the absolute necessity of seeking more 
thoroughly to understand the strange nation we have 
taken upon ourselves to govern. This is the point at 
which every irresponsible bureaucracy has failed, and 
failure at which has in the end proved fatal. Some 
of us are beginning to see the folly of relying on the 
policy of official optimism varied by vindictive panic, 
and dismissing with a smile every protest as the out- 
come of shallow nationalism or misguided idealism. 
The one extreme is as fatal as the other. Unless 
English rule in Egypt is placed on a basis which the 
people can understand and in which they will 
acquiesce, it will continue to be what it in fact is, a 
rule of the sword; and such a rule would become 
from year to year more impossible to maintain. The 
full force of this argument seems to be missed even by 
Mr Browne himself. Writing of ‘‘ To-day and To- 
morrow,’’ he accuses English rule of having failed in 
a ‘‘ vitally important ’’ matter, in that ‘‘ it has not in 
any way qualified the people or any glass of the people 
to undertake the government of the country. It has 
not educated the people, nor done anything whatever 
to ensure the permarency of the good that has been 
done.’’ Yet, curiously enough, he has no further com- 
ment upon this than that the failure has been probably 
unavoidable, and must possibly remain so. But the 
point is of the most crucial nature, for thinking people 
of this country are beginning to ask themselves what, 
in the absence of political education, can be the justifi- 
cation of an alien rule, and it is gradually becoming 
an accepted axiom that a mere political advantage can 
never give one nation the moral right to interfere with 
the destinies of another. 

This aspect of English rule is brought out with 
clearness and vigour by Mr Dicey. After a tri- 
bute to the benefits Egypt has received from Lord 
Cromer’s able administration, he proceeds to give a 
summary of our late Consul-General’s proposals of 
reform. It is remarkable that these proposals in 
their immediate bearing are almost wholly, if not 
wholly, concerned, not with the relation of the 
Egyptian Government to the Egyptian people, but with 
the mutual relations of the various foreign Govern- 
ments and communities which have interest in the 
Government of Egypt. Their gist is the abolition or 
modification of the Capitulations, Mixed Tribunals, and 
Consuls-General. These Mr Dicey regards as among 
the last remaining restraints upon the autocratic power 
of the British Agency, and as such he fears to see 
them go. ‘‘I learn from Lord Cromer’s two last re- 
ports that the aim of his policy is to prepare Egypt 
for autonomy.’’ Without questioning, any more than 
Mr Dicey, the sincerity of this avowal, many, like him, 
will find it difficult ‘‘ to understand how the absolute 
autocracy of the ruler can be the way to prepare the 
ruled for autonomy.’’ These words deserve careful 


consideration, for the time is coming when we shall 
have to ask ourselves certain questions, and answer 
them more honestly than most of us seem anxious to 
do at present. 


THE LAW OF COMPANIES * 


Mr Worrtuincton Evans’ “ Notes on the Companies Act, 

1900,’’ has always been a useful volume for those whose 

business brings them, as lawyers or otherwise, into connec- 

tion with a complicated and frequently changing branch of 
the law. It has now been brought up to date in view of the 
changes introduced by the Act of 1907, and Messrs Evans 
and Shewell Cooper are to be congratulated on the prompt- 
ness with which they have come forward to meet the new 
situation. As parts only of the new Act have come into 
operation and the rest is deferred till July 1st of next year, 
the voice of judicial interpretation has not yet begun to be 
heard; and any text-book can only be a simple statement of 
the changes that have been made, together with explanation 
of the references to prior Acts. With such simple statement 
the present authors are usually content. The scheme of the 
book is first to take each subject dealt with in a separate 
chapter, and set out with occasional comment the general 
effect of the new Act, and then to take the Act section by 
section with notes and references, and with the assistance of 
such useful guides as this there can be little reason why any 
company official should incur any of the various penalties 
with which the law now threatens carelessness or bad faith. 
Occasionally a creditor or debenture-holder may have reason 
to complain that he is hard hit for the mistake of forgetting 
to give notice to the Registrar of the appointment of a re- 
ceiver or manager; but the operation is formal enough to 
make it improbable that such an oversight will often occur, 
and the other omissions against which penalty clauses are 
directed—defaults in filing contracts, registering mortgages, 
and holding meetings, the irregular commencement of busi- 
ness and the like—are mistakes for which there can be no 
excuse at all, and the new Act is to be commended for adding 
in several cases effective punishments where previous legisla- 
tion has been strangely silent. The general policy of the 
Act is to provide more adequate protection for the public if 
they care to take advantage of it, while removing here and 
there difficulties which technical rules of law have put in the 
way of otherwise harmless operations. Of the former 
tendency instances are to be found in the increased stringency 
in dealing with companies which have hitherto avoided 
awkward disclosures by not issuing a prospectus, in the addi- 
tional requirements with regard to prospectuses that are 
issued, and in the attention now given to companies re- 
gistered out of the United Kingdom; while the latter 
tendency is to be found in the permission now given for the 
simultaneous offer of shares and debentures, for the payment 
of interest out of capital in certain carefully guarded cases 
(where the object of the issue is to make provision for con- 
struction of works), for the issue of irredeemable debentures, 
for the reissue of redeemed debentures, and the provision 
which introduces an important exception into the general 
law, by laying it down that a contract to take debentures may 
be enforced by an order for specific performance. Messrs 
Evans and Cooper have followed the judicial (and judi- 
cious) principle of declining to discuss points which have not 
arisen, and their notes are always short; but as the book is 
intended to be but a short one, that gives no reason for com- 
plaint. They find little to criticise in the Act, but as to this 
time alone will show; for the present the main point which is 

forced upon the attention is the urgent necessity for a 

codification of the whole of company law. 

*““Notes on the Companies Act, 1907, 1n which are incor- 
porated ‘Notes on the Companies Act, 1goo.’” By L. 
Worthington Evans and F. Shewell Cooper, M.A. Fifth 
Edition. London: Ede, Allom, and Townsend, Limited; 
Sweet and Maxwell, Limited. 





COMMERCIAL LAW.* 


Mr TittyarD has the good lecturer’s facility of stating 
things clearly, and giving a living interest to what might 
otherwise be regarded as an unattractive subject. This book 
is a series of brief disquisitions on a number of subjects 
which are quite properly classed together under the heading 
of ‘‘ commercial law ’’; though to the lawyer such a title 
conveys a rather more restricted meaning. In fact, with its 
chapters on individual capacity, contract, principal and 
agent, and real and personal property, the book might well 
be recommended as a useful introduction to the study of the 
law in general, and it is the kind of work which ought to 
be, but seldom is, read by people who have no intention of 


** An Introduction to Commercial Law.” By Frank Tillyard, 
M.A. London: Adam and Charles Black. 
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entering the profession of the law at all. We particularly like 
the chapters on cheques and bills of exchange, with their 
description and explanation of the operations of a clearing- 
house and of the working of the system of bills. But the 
whole book is excellent in its clearness and accuracy, and 


should prove useful to others than the students for whom it | 


is primarily intended. 


POOR’S MANUAL. 
Tue publishers of this well-known work of reference have 
favoured us with a copy of the 1907 volume. The value of 
the book is sufficiently well known to all interested in 
American railroads. It 1s arranged in a convenient form, the 


railway systems being grouped under 11 heads, and including 
those of Mexico and the Dominion of Canada. 


road statistics are also provided, and the interest of the book 


is wide enough to attract others beside speculators and 
investors. 


BOOKS RECEIVED. 


The Growth of English Industry and Commerce in Modern 
Times. By W. Cunningham, D.D. Part I. The 
Mercantile System. Price ros, net. Part II. 
Laissez Faire. Price 7s 6d, net. (Cambridge) 
The University Press. 

Old Age Pensions. By William Sutherland. 
Methuen and Co. Price 3s 6d, net. 
Rubber Share Handbook. Published by The Financier. 

Price Is. net. 

Report of the Superintendent of Insurance of the Dominion of 
Canada for 19.6. 

Hand-Katalog der neueren deutschen Literatur, 1907-08. 
Muller. (London) 16 Grape street, W.C. 
Balfourism. A Study in Contemporary Politics. 
H. Morgan-Browne. 

Price 6d, net. 


(London) 


W. 


By 
(London) T. Fisher Unwin. 


La Science Economique: Ses Lois Inductives. \ 
Guyot. Paris: C. Reinwald. Third edition. 

WE have received from M. Guyot a copy of the third 

edition of his work on political economy. It contains much 


By Yves 


matter that did not appear in earlier editions, and its scope 


is now a good deal wider than before. The title has been 
altered to correspond to changes in the structure of the 
work, and the full name is now La Science Economique: 
Ses Lois Inductives. M. Guyot’s knowledge of international 
economics and his close connection with the Free Trade 
cause throughout the world give him, perhaps, more 
authority than any other writer possesses in dealing with the 
various fiscal policies of Europe, and the comparison con- 
tained in this book of the different European systems is un- 
usually interesting. 


NEW CAPITAL ISSUES. 


Swansea Harbour Trust.— Messrs Frederick J. Benson 
and Co. announce that the whole of the £/600,000 Swansea 
Harbour 4 per cent. ‘‘ A ’’ stock which they offered for sub- 
scription has been allotted by the trustees, making the total 
amount of ‘‘ A ’”’ stock allotted through them #4/1,100,000. 

Croydon Gas Company.—Tenders for the issue of 

15,000 *‘D”’ (5 per cent.) stock must be sent in to the 
secretary at the company’s office, Katherine street, Croydon, 
not later than 9 a.m. on Wednesday next, November 13, 
1907. 

The Strand Hotel.—Capital applications have been 
invited this week for the new hotel which is to be put up 
on the site of the old Exeter Hall. The company is being 
floated by Messrs Lyons and Gluckstein, and the management 
of the concern will, no doubt, be marked by the ability that 
has made the Lyons’ catering business so successful. The 
principles, however, on which the capital is divided are not 
satisfactory. The authorised capital is £155,000, made up 
as regards {150,000 of {£7 ordinary shares, and as regards 
£5,000 of {1 deferredordinaryshares. The ordinary sharesare 
to receive a non-cumulative dividend of 7 per cert., after which 
the deferred shareholders—who are the founders—get between 
them a sum equivalent to the total amount paid to the 
ordinary shareholders. Thus if £21,000 is to be distributed, 
the ordinary shareholders, who have subscribed £150,000, 
will be entitled to £10,500, and the deferred shares, who 
have subscribed only £5,000, will get exactly the same 
amount. If any surplus still remains it is to be divided 
equally between the two classes. The scheme is open to all 
the objections of the founders’ share system in an 
aggravated form, and it is worth remarking that the deferred 
shares entitle the holders to as many votes as all the other 
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shareholders for the time being possess. In other words, the 
public shareholders will have no say in the management of 
the company. The fact that the ordinary shares are non- 
cumulative should also deter investors. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications, 
Amount 
Offered to Lia- 
the Public. bility. 
£ £ 


113,835,628 .. oe oe ee 


First 
Payment 
a. 


Further 
Nominal 


Capital, 
£ 


Amount previous'y recorded.... 
Issues of the week— 

Hove Electric Lighting, 5 % 
Pref. Shares, £5 

International Copper, 8 % 
come Bonds, at £10 

London Asiatic Rubber and Pro- 
duce Co. 

Glasgow Corporation, 34 % 
Stk. 1914, at par 

Central Uruguay Railway Co. of 
Monte Video, 54 % Pref. 
Shares, £10 -» 400,000 .. 

Borjan Tea Company ¢ ° ee 11,500 .. 

Do 7% Pref. Shares of £1, at 
2,200 


£1 2s 
Strand Hotel, 7% Participating 
100,0:0 .. 
125,000 .. 6,250 .. 118,750 


Pref. Ord. Shares, £1 
Do 44% 1st Mort. Deb. Stock, 

-» 1,140,200 .. 478,750 .. 661,450 

| Soees offered for subscription for the 


whole year— 
sees £120,173,780 


25,000 
50,000 
26,500 
400,000 


5,00C 
12,500 
6,625 
400,000 


20,000 


. 380,000 
8,625 


1,700 


20,000 
2,875 


500 
25,000 75,000 


Total offered for subscription to date 
in— 

Sesccecceee ccccccess £114,975,828 
109,098,981 

148,294,197 

98,861,014 

98,464,921 

145,553,502 | 


MEETINGS, &c. 


SAN PAULO (BRAZILIAN) RAILWAY COMPANY, LIMITED. 


The ninety-sixth half-yearly general meeting of the share- 
holders in the San Paulo (Brazilian) Railway Company, Limited, 
was held, on the 6th inst., at tlle Cannon street Hotel, London, 
Mr Matthew G. Megaw (the chairman) presiding. 

The secretary (Mr William Hall Moxey) having read the 
notice convening the meeting, and the report of the auditors, 

The Chairman said that when he last had the pleasure of 
addressing the proprietors they were in the middle, or approach. 
ing the end, of the largest crop of coffee that had ever been 
received in Brazil, and he ventured to think that it might reach 
15,000,000 bags before June 30. As a matter of fact, the actual 
figures were 15,392,000 bags. They had consequently continued 
to have a very prosperous year. Having dealt with the details 
of the earnings on the main line and on the Bragantina section, 
he recalled the fact that when it was found that the coffee crop 
was so very much larger than was anticipated they twice made 
reductions in the tariff, and on both occasions the amount of 
reduction produced less than they expected. They therefore 
continued both these reductions longer than they were bound 
to do, so as somewhat to make up to the planters what they 
expected them to get. The present crop being so much smaller, 
the receipts had decreased considerably, and since July rst last 
to the 27th ult. the decrease was over £352,976, but the compari- 
sons were, of course, with an abnormal year. From the rst 
inst. the company had, therefore, increased its tariff on coffee to 
the old figure of Ks. 185 per ton per kilometre, so they hoped 
shortly to see considerably less diminution in the receipts. As 
to the manner in which it was proposed to deal with the earn- 
ings, he stated that the board had placed £100,000 to the reserve 
fund. Their reserve funds, including the present £100,000, now 
amounted to £1,122,355, not including the stores in and en route 
for San Paulo, which, in addition, amounted to about £213,000, 
making a total of £1,335,291. If to this was added the amount 
carried forward of £243,705, they had nearly £1,579,000 to deal 
with. They had applied £26,125 to writing down the company’s 
investment in Consols to 82. They proposed a dividend of 2% 
per cent. on the preference stock, being at the rate of 5 per cent. 
per annum, less income-tax, and on the ordinary stock a divi- 
dend of 5 per cent., being at the rate of 10 per cent. per annum, 
together with a bonus of 2 per cent., both free of income-tax, 
making 7 per cent. in all. In recommending a bonus of 2 per 
cent. in lieu of the usual bonus of 1 per cent., the board were 
giving effect to his remarks at the last general meeting that the 
dividend of 5 per cent. and a bonus of 1 per cent. should be 
paid from the earnings in respect of the company’s main line 
of railway, and that an additional 1 per cent. bonus should be 
paid from the earnings of the company in respect of the Bragan- 
tina Railway, and the interest on the company’s investment in 
Consols and general interest account. The revenue from these 
latter sources was not sufficient, but they were adding to it 
sufficient from the sum brought forward last year to enable them 
to fulfil their promise. This extra 1 per cent. they did not 
propose to pay again for twelve months. Having alluded to the 
refusal by the Government of the company’s proposal to lease 
the Sorocabana Railway, and the terms on which it had been 
leased to other parties, the Chairman said that the local Press 














November 9, 1907. | 


seemed to have made up their minds that the San Paulo Railway 
was at last going to suffer for its sins, and had trotted out the 
certainty of a new line to Santos. The Federal Government of 
Brazil in 19 years would have the right to buy this company 
out. To his mind, that meant that the San Paulo Railawy 
would, in due course of time, find its way into the hands of the 
Government of that State, and a very magnificent property it 
would then become possessed of. He could not for one moment 
contemplate their doing anything to spoil their own reversion. 
He then read a telegram which had been handed to the board 
by the agents of the State, and afterwards confirmed to them 
direct, in which they denied in foto the right of this company’s 
successful competitors to make a new line to Santos, although 
maintaining their own right to do so. The telegram read as 
follows :—*‘ The Government will not transfer to the lessees the 
concession for the prolongation to the port of Santos, and retain 
the right to construct or not construct this branch, which con- 
struction they do not think of making nor judge to be advis- 
able, as the service to Santos by the San Paulo Railway is well 
organised, and, having large constructions to undertake in the 
interior, they can remain tranquil that the Government will 
always continue the good relations with the San Paulo Railway 
and the same good feeling, in order that it may continue large, 
rich, and prosperous, witnessing to the progress of the State of 
San Paulo.” This was the statement of the Government of the 
State, and naturally he pinned his faith to it. Continuing, he 
said that they were obliged to go on increasing their reserve 
fund, because of the scares and threats about opposition lines. 
If this could be done away with by a combination with the three 
companies that were their feeders, he should be only too pleased 
to propose that the company should not earn at any time more 
than sufficient to pay their 12 per cent. Of course, they had 
the right to earn 12 per cent. on a much larger amount than 
their capital. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

The Right Hon. Lord Balfour of Burleigh, K.T., seconded the 
motion. 

The Chairman, in reply to questions, said he did not think 
that the Bragantina as a line would increase in the same way 
as the San Paulo, but it ought to be progressive. They had been 
three years putting that line. in order, and, as the work was 
nearly finished, he did not think they would have to provide 
much more in the way of capital expenditure. He agreed with 
Mr Wilde that the company’s stock had fallen far more than 
it ought to have done, but it must be remembered that all stocks 
had fallen in the same way. 

The resolution was then submitted to the meeting, and carried 
unanimously ; and a further resolution was passed approving 
the dividends and bonus recommended 

A cordial vote of thanks to the chairman, directors, and staff 
of the company, both at home and abroad, terminated the pro- 


ceedings. 








ALBERTA RAILWAY AND IRRIGATION COMPANY. 


The annual general meeting of the shareholders in the Alberta 
Railway and Irrigation Company was held on the 6th inst. at 
Winchester House, London, Mr Elliott Torrance Galt (the presi- 
dent) presiding. ; 

The secretary (Mr David Amey) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—Before moving the adoption 
of the report, I will make some remarks with regard to the 
affairs of the company. In the first place, I will deal with the 
principal items in the balance-sheet. On the debit side there 
is Dominion Government $533,373; this amount is owing to the 
purchase some years ago of 500,000 acres of land for the sum 
of $500,000, which is payable in 1o equal annual instalments 
with interest at 5 per cent. perannum. The next item is sundry 
creditors, $397,164; this amount consists principally of deben- 
ture interest since paid, and outstanding accounts and wages. 
Land suspense account, $776,344; this is a profit account to 
be realised as purchasers of land pay their annual instalments. 
Everything above $4 per acre, the inventory prioe, has been 
taken as profit. The next item I will take is the property 
account, which appears at $6,436,273. This account last year 
showed $7,212,000, the reduction having been caused by land 
sales principally. The next principal item is amounts owing to 
the company, $2,243,927. This amount is owing by purchasers 
of land, and payable in annual instalments with interest at 6 per 
cent. per annum. Revenue account $247,435; I may say that 
but for the miners’ strike the profit would have been not less 
than $375,000, this estimate being based upon last year’s volume 
of business. The prosperity of the company depends upon 
immigration and good crops, and in both respects last year was 
a satisfactory year for us; in fact, the crops were better 
last vear than they have ever been before. The yield was larger, 
and the price paid for the grain was higher. The interest on 
amounts owing by land purchases now amounts to over 
$130,000 a year, which is equal to over 60 per cent. of our fixed 
charges—that is to say, the interest we have to pay on our 
debenture stock, which now amounts to about $200,000 
a year. That leaves only $70,000 a year to be earned by the 
railway, colliery, and other properties of the company. 

The financial position of the company, as you will see from 
the accounts, is in very satisfactory shape. As to the present 
business of the company, owing to the scarcity of labour, the 
colliery output is only about 800 tons a day, while our maximum 
capacity is 1,400 tons a day. The management hope to be able 
to raise the output to the maximum figure before Christmas, 
when we hope to have a ready sale for that quantity; in fact, 
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we could sell more if we had it. In connection with the increase 
of our output, which is absolutely necessary for the best interests 
of the company, we are now testing our coal lands with a 
diamond drill, and so far the tests have been very satisfactory. 
We hope that we shall be in a position to commence the sinking 
of a new shaft by next spring. It will take a year or a year and 
a-half to finish it, and the cost complete will be about $250,000. 
The principal labour difficulty we have to cpntend with is not 
the getting of ordinary labour, but the securing of skilled labour 
to operate our coal-cutting machines. We cannot get men who 
are already trained for that work; we have to educate new men 
to it, and it takes a lot of time, but we are increasing the output 
gradually. As the report shows, the land sales last year were 
very satisfactory, and I may say that since July 1st last to the 
end of October, according to advices which we have received 
during the last day or two by cable, we have sold additional land 
to the extent of 100,000 acres, which will bring in about $550,000 
further—that is in addition to the figures which appear in the 
printed account. I do not expect, however, that the sales will 
continue at this pace in the immediate future, because money 
has become very scarce in the States, and it is from the States 
that we derive our settlers. I do not think that the sales of land 
will be so active until things improve a bit. The net profits 
of the company, exclusive of land sales, from July 1st to 
October 31st are estimated at $116,660—that is exclusive of land 
sales for four months. That is at the rate of $448,000 a year, 
exclusive of land sales. If ihat goes on, as we have every reason 
to believe and expect it will, the directors will hope to place 
the shares of the company on a dividend-paying basis this time 
next year, or before that time. I have very little doubt about 
that at all. On the whole, I think the position of the company 
may be regarded as being very satisfactory. 

For your information, since I have not had the pleasure of 
meeting you for two years, I will give you my personal ideas 
with regard to the value of the capital investment of the com- 
pany based upon the present conditions. We will take first of 
all the land part of the business of the company. We have 
mortgages, or rather amounts due by purchasers of land, to the 
extent of $2,250,000. We have 50,000 acres of irrigable land 
saleable at, say, $20. That is our minimum selling price for 
irrigable land; in fact, we are getting far more than $20 at the 
present time for any we sell. That would make $1,000,000. 
Then we have 500,000 acres of farm lands, which we have put 
down at our minimum selling price of $5 an acre. That is 
$2,500,000; and then we have a great variety and an immense 
number of town lots in Lethbridge and other towns, besides 
property adjoining Lethbridge, which is most valuable. That 
property, together with our interest in the Canadian-Pacific 
lands, we put down as being worth perhaps $450,000. The 
items that I have mentioned will sum up approximately to 
$6,200,000, against a debenture interest outstanding—prior liens 
and 5 per cent.—of $4,250,000. That would leave a surplus from 
our land assets only of approximately $2,000,000, besides our 
railways, colliery, coal lands, canal system, and last, but not 
least, our irrigation franchises, to represent our share capital 
outstanding, which is $3,250,000. I am not going to place a 
specific value on those assets; I am merely going to say that 
beyond all question they are worth far more than the par value 
of our stock which is outstanding. More than that, I may say 
that in so far as our capital investment is concerned, it is an 
improving property, and it is also an improving property as 
regards capital value and also as regards revenue. In making 
these estimates I have assumed that our cash liabilities in the 
accounts before you are offset by our bank balances, liquid in- 
ventories, and things of that kind. I do not think I am very 
far astray in making that computation. Before concluding my 
remarks I wish to refer to the death of Mr Alexander Young, 
which has occurred since we last met, and to say how much the 
original proprietors owe to that gentleman for having been 
instrumental in reorganising the affairs of the company at a 
time, now some years ago, when it was a question of life or 


death to our interests. I take pleasure in testifying to the 
valuable services rendered by Mr Naismith, general manager, 
and by our colliery superintendent, Mr Hardie, during the 


miners’ strike. On the other hand, I regret to have to say 
that we have lost the services of our land commissioner, Mr 
Magrath, who has resigned his position. Mr Magrath has been 
in charge of the company’s lands and irrigation since 1885, and 
to judge by present results his management has proved very 
satisfactory. I now beg to move that the report and accounts 
be received and adopted. 

Colonel K. R. B. Wodehouse seconded the motion. 

Mr C. Lock said he was sure they were all very pleased to meet 
the president again, and to hear from him a report as to the 
progress of the company in the past year. This report was quite 
satisfactory in every respect. The only thing that they had to 
deplore, perhaps, was the strike which occurred, and which 
lasted so long as nine months. He saw from the report that 
but for the strike they would have had a dividend on the ordinary 
stock; so that he presumed that if the strike could have been 
compromised on reasonable terms in a shorter time than nine 
months, they might have had a moderate dividend. He hoped 
that next year they might be free from any apprehension as to a 
strike, and that if there was the slightest indication of difficulty 
in view of the great scarcity of labour out there every effort 
would be made to avoid a strike. For the rest, the statement 
which had been given to them as to the assets was eminently 
satisfactory. 

Mr W. Sandford Poole said he wished to add his congratula- 
tions to those of Mr Lock on the results which were shown in 
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spite of the strike and the difficulties which had been encountered 
in connection with the coal mine. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The retiring directors having been re-elected, and the auditors 
reappointed, a resolution was passed fixing the remuneration of 
the directors for the current year at £2,000. 

The proceedings then terminated. 


SALVADOR RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Sal- 
vador Railway Company, Limited, was held on the 7th inst. at 
Winchester House, London, Mr Mark J. Kelly (the chairman) 
presiding. 

The secretary (Mr F. C. Tillbrook) having read the notice 
convening the meetng, 

The Chairman said that, notwithstanding the troubles in 
Central America during the early part of the year, in which 
Salvador was involved, and the climatic disturbances which 
followed them, the directors were able to present a report 
which, he believed, would be found a satisfactory one. Asa 
matter of fact, the company’s property had never been so well 
maintained as during the past year, and this in despite of the 
damages caused by the exceptional storms of last October, and 
also of the larger movement of special trains engaged in the 
transportation of troops and war materials during a part of the 
year. These storms had had a very bad effect on the coffee 
crop, the excessive rain or the absence of sun, or both com- 
bined, causing a large proportion of the coffee beans to turn 
black, or to spot with black—as much as about 35 per cent. of 
the crop being so much damaged as to be unfit for exportation, 
besides entailing a long and costly process of separation, by 
hand, of the damaged beans. The same climatic disturbances 
which affected the coffee had had an unfavourable influence 
also upon the indigo crop. The nature of the floods would be 
better understood when he explained that during the ten days’ 
duration of the storm they actually measured 11.74 inches of 
rain in 24 hours at one of their stations, and 7.91 inches at 
another, 60 miles away. Having alluded to the disturbed 
political conditions, the Chairman remarked that he would be 
wanting in fairness to the republic if he failed to point out that 
Salvador was the first of the five States to accept, and to wel- 
come with sincerity and eagerness the public-spirited joint 
initiative of the Presidents of the United States and Mexico 
for a conference of representatives of the five republics, with a 
view to formulating agreements having for their object the assur- 
ance of permanent peace in that part of the continent. There 
was reason to believe that the conference would result in a 
thoroughly practical and workable agreement, and that they 
would hear no more of political disturbances in Central America. 
The company’s relations with the Government of Salvador, as 
with the preceding Administrations, were cordial and in every 
way satisfactory. The Chairman then referred to and explained 
the company’s position in connection with the Acajutla Pier, 
and stated that, with the object of attending to these and other 
matters which might be related to the company’s business, he 
proposed to visit Salvador during the coming winter, when he 
hoped to be accompanied by Mr Charles T. Spencer, in order 
that, for the first time, their property might be thoroughly 
inspected by an expert, and technical details of management 
settled under the advice of a competent engineer on the com- 
pany’s board of directors. There had been no retrogression 
in the net results of the year; on the contrary, the enumeration 
of the happily-passed events he had mentioned synchronised 
with the company’s ability to begin this year to pay dividends 
on the ordinary shares. In conclusion, the Chairman moved 
the adoption of the report and accounts, and the payment of 
dividends of 6 per cent. on the preference shares and 3 per cent. 
on the ordinary shares. 

Mr Maurice Ulcoq seconded the motion, which was unani- 
mously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. " 





MANCHESTER AND LIVERPOOL DISTRICT BANKING 
COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Manchester and Liverpool District Banking Company, Limited, 
was held, on the 4th inst., at the head office, Manchester, to 
consider a resolution providing for the acquisition of the business 
of the Lancaster Banking Company, Limited. Mr Edward 
Donner (the chairman) presided. 

The Chairman, after briefly referring to the preliminary agree- 
ment which had been signed by the directors of both banks, 
said: The figures which have formed the basis of the terms of 
the amalgamation have been fully put before you in the circular 
which you have received, and they have also been commented 
upon in the Press. I do not think, therefore, that I need occupy 
your time by going over them. I would rather give you reasons 
why we think this amalgamation would be advantageous. It 
is becoming more and more desirable that we should be estab- 
lished at Lancaster, at Preston, and in the North of Lancashire, 
especially as so many of our customers are constantly going 
to the Lake District to settle there. Another important advan- 
tage which we think will be gained is that the district served 
by the Lancaster Bank, being in the main an agricultural one, 
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their business would combine very favourably with our own. 
The only towns in which at present we compete with the Lan- 
caster Bank are Blackpool and St Anne’s. We shall, therefore, 
enter upon an entirely new and, we hope, fertile field, and it 
is obvious that an alliance with an old bank like the Lancaster 
Bank is far more advantageous to us than the opening of new 
branches by ourselves in their neighbourhood. As _ regards 
terms, the exchange of shares is made on the market valuation 
of the shares of each bank, a slight advantage being given to 
the Lancaster Bank shareholders, as is usual when a smaller 
bank is amalgamated with a larger one. We have endeavoured 
to negotiate a perfectly fair arrangement between the two banks, 
and the amalgamation has received the unanimous approval of 
the Press here, in Lancaster, and in London. We believe that 
this union will greatly increase the prestige, power, and useful- 
ness of this bank, and to secure these advantages has been our 
sole aim in the negotiations which have been carried on. In 
conclusion, the Chairman formally moved :— 

“That the acquisition of the business of the Lancaster Bank- 
ing Company, Limited, by the company on the general terms 
of the draft agreement submitted to this meeting be approved, 
and to enable the same to be carried into effect that the capital 
of the company be increased to £9,480,000 by the creation of 
33,000 new shares of £60 each.” ; 

Mr George Barbour seconded the motion, which was sup- 
ported by Mr Benjamin Carver, and carried unanimously. 

At a meeting of the shareholders of the Lancaster Bank, 
Limited, held on the same date, at Lancaster, a_ resolution 
approving of the amalgamation was also unanimously adopted. 











CARLTON HUTEL, LIMITED. 


The annual general meeting of the shareholders in the Carlton 
Hotel, Limited, was held, on the 5th inst., at the Carlton Hotel, 
London, Mr William Harris (the chairman) presiding. 

The secretary (Mr H. E. Rodwell) having read the notice 
convening the meeting and the report of the auditors, _ 

The Chairman, in the course of his speech, said: It will be 
gratifying to you to hear, as it is gratitying to me to be able 


to state, that the period covered by the accounts now submitted 


to you for adoption was highly prosperous for the Carlton 
Hotel. Our receipts for the year which ended on August 31, 
1906, showed a substantial increase over the receipts for the 


year ended August 31, 1905; but our receipts for the year 
ended August 31, 1907, of which the accounts are in your hands, 


: } jes 
showed an even greater increase over the receipts for the year 
ended August 31, 1906. Our profits also increased, but not 


quite in the same ratio. The large programme of alterations, 
extensions, and improvements which we have mapped out for 


ourselves, as I mentioned to you last year, is absorbing, and 
for two or three years to come will continue to absorb, any 
additional profit we may make. Twelve months ago I men- 
tioned some special items of expenditure which we had made 
during the previous year, the cost of which would ordinarily have 
been charged against capital account. During the past year 
it may interest you to know that the sum spent in repairs and 
in the maintenance and improvements carried out in this house 
amounted to £25,750, or more than 15 per cent. on the paid up 
ordinary share capital. We have not yet, by any means, got 
through the whole of our programme, but so far as we have 
proceeded, we have seen enough to justify us in continuing, and 
even in extending, the same. The balance-sheet calls for very 
few remarks. ‘The first item on the assets side—namely, the 
leases, buildings, furniture, &c.—stands at the same figure at 
which it has stood for the past seven years. The item of sundry 
debtors and stocks of wines, spirits, &c., in hand is a few 
thousands less this year than it was last. In arriving at the 
figure of sundry debtors, care has been taken to write off all 
bad and to sufficiently provide for all doubtful debts, and I 
may add, as indicative of the class of business we transact, 
and the class of people who patronise the Carlton Hotel, that 
1s 8d on every £100 worth of business done continues to be 
amply sufficient to cover our entire losses in the way of bad 
debts. Our wine and other stocks have been carefully taken, 
and are all priced at or under cost. The cash on deposit with 
our bankers and on hand is a little larger this year than last. 
Our general investments, amounting to £11,858, appear at 
£4,000 less than they were twelve months ago, but this is 
merely due to a change in the grouping of the items, and these 
investments stand in the balance-sheet at considerably less 
than they are worth and less than they could be sold for. The 
amount advanced on mortgage and loan to the Ritz Hotel has 
increased, as was mentioned and approved by you at the last 
general meeting. Our shareholding in that company stands at 
the same figure as before. The capital account of the Ritz 
Hotel is now practically closed, and I, therefore, think that 
these figures may be substantially regarded as final. On the 
other side of the balance-sheet, our share capital, as you have 
been informed in the report, has been increased, although at the 
date of the balance-sheet only 25 per cent. had been called up 
on the 50,000 ordinary shares issued during the year. Our 4 
per cent. and 4% per cent. debenture stocks are both slightly 
lower than they were last year, owing to the automatic opera- 
tion of the sinking funds, and we have during the year made 
arrangements for the placing of £275,000 ““A”’ 4% per cent. 
mortgage debentures, as explained to and authorised at the 
last general meeting. Although it has already been mentioned 
at more than one annual general meeting, it seems advisable 
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to repeat that as regards our first debenture stock, the sum 
we charge annually to the profit and loss account is sufficient 
to redeem within 42 years from the commencement of the com- 
pany’s business in the year 1899 the entire issue of £300,000, 
and if after the expiration of that period we continue to charge 
to the profit and loss account an amount equivalent to that 
which we now charge for the service of that stock, we shall, 
when our lease of the Carlton Hotel expires, have, in addition 
to paying off the debenture debt, accumulated a sum of approxi- 
mately £280,000. The sinking funds in operation for the other 
debenture stdcks will accomplish the repayment of those issues 
at a greater rate, and therefore in a shorter period. The loan 
from our bankers stands at 411,500 less than it did twelve 
months ago, and as the calls on the new ordinary shares have 
come in, this loan has been further reduced. Our liability to 
sundry creditors, including reserve for repairs and renewals, 
amounts to about the same as it did twelve months ago, and 
calls for no remark, except to state that care has been taken 
to include in the amount every figure of liability due or 
accrued. Our reserves, which stand in the balance-sheet alto- 
gether at £116,000, will, 1f the recommendations made to you 
in the report are approved, be increased to £128,000, the whole 
of which have been accumulated out of trading profits. Turn- 
ing to the profit and loss account the figure ot £76,833 on the 
credit side includes not only the net profits arising from 
the trading of the Carlton Hotel, but also the interest receivable 
by us from the Ritz Hotel on the advances made to that com- 
pany, and on the other side the outgoings have been correspond- 
ingly increased by the payments of interest by us on the 
moneys raised for the purpose of making such advances. The 
account concludes with a balance of £30,699, which we recom- 
mend should be applied in payment of a final dividend of 10 
per cent. on the ordinary shares, the transfer of £2,623 to the 
reserve for amortisation of the leases of the Carlton Hotel, 
the transfer of £10,000 to the general reserve fund, and the 
carrying forward to the next account of a balance of £5,726. 
The expenses attending the issue of the 50,000 ordinary shares 
have been written off out of the year’s profits. 

Turning to the Ritz Hotel, I told you twelve months ago 
that in the opinion of your board the Ritz Hotel would be 
a success. You were good enough, I think, to accept that 
Opinion, and to-day it gjves me much satisfaction to be able 
to tell you that that opinion and your confidence in it have 
been justified. The Ritz Hotel was opened for business on 
May 26, 1906, and consequently since May of the present year 
we have been in a position to obtain comparative figures of the 
trading. The receipts for the period from May 26, 1907, to 
October 31, 1907, show an increase of over 25 per cent. com- 
pared with the receipts for the corresponding period of the 
previous year, and the rate of increase 1s much greater during 
the latter than during the earlier portion of that period. In 
the two months of September and October, 1907, for example, 
the receipts are exactly 50 per cent. higher than they were in 
the two months of September and October, 1906. We regard 
these figures as eminently satisfactory, and we have every 
reason to believe that the increase will be continued. I may 
mention that the magnificent suite of rooms under the 
restaurant have been particularly successful, and are in increas 
ing demand for balls, wedding receptions, public and reg.- 
mental dinners and other social functions. The next enterprise 
that I have to refer to is our restaurants on board the Amerika 
and the Kaiserin Auguste Victoria, which have been so highly 
successful that on the new ships the restaurants will probably 
be double the size of those on the present boats. It was tacitly 
understood between us and the Hamburg-American Line that 
once a year, if possible, someone from our company should 
travel to New York by one of these ships and return by the 
other, in order that we might, by the evidence of our own eyes, 
see that these restaurants were kept up to a state of perfection 
as nearly as possible on a level with our own restaurants in 
London. I accordingly last month sailed to New York on the 
Kaiserin Auguste Victoria and returned on the Amerika. In 
some small details criticism might be made, but on the whole 
I left the ships with a feeling—I hope a justifiable feeling—of 
pride in what had been accomplished in these brilliant and 
successful ocean restaurants. If not quite equal in some re- 
spects to our own famous establishments in Pall Mall and 
Piccadilly, they are very nearly so, and the difference every 
year is getting narrowed down, and I can give you the latest and 
one of the most striking examples of how this is being effected. 
Eighteen months ago Mr Kraemer, our energetic manager of 
the Carlton Hotel, with our approval, made arrangements for 
having in the Carlton Hotel live trout. It was the first time 
such a thing had ever been done in a London restaurant, and 
at the time we considered it rather a feat. Our German friends 
of the Hamburg-American Line set to work to see if they could 
not accomplish the same thing on the restaurant steamers, and 
I am glad to be able to tell you that they have succeeded. On 
the last trip of the Amerika a very large quantity of trout for 
the restaurant was carried alive and kept in perfect condition 
from Hamburg to New York and half-way back again. Anyone 
acquainted with the conditions on an Atlantic liner will know 
that this is a remarkable performance. To supply these fish 
with fresh water in the same way that they would have to 
be supplied on land would be impossible; but German 
scientists evolved the plan, and Siemens and Halske, of Berlin, 
successfully carried out their ideas. As managers of these 
ship restaurants and financially interested in their success, we 
cannot be insensible to the discussion which has lately taken’ 
place with regard to the passenger traffic between European and 
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American ports, and any development in this trade necessarily 
engages our attention. To people in a hurry speed means 
everything; but to the majority of travellers I do not think 
it is the only or the principal thing. Vessels crossing to New 
York at abnormally high speeds can scarcely be regarded as 
commercial propositions, and as none of the vessels comprising 
the North Atlantic fleet of the Hamburg-American Line is, or 
is ever likely to be, subsidised, I have hopes that in the new 
ships now in construction for the Hamburg-American Line, on 
which there will be restaurants managed by us, Mr Ballin 
will be able to show that it is not in catering only that a 
revolution can be effected. The passenger ship which meets 
in some very important respects the requirements of the twentieth 
century has not yet been built, and left to the majority of those 
whose profession it is to design, construct or manage ships, is 
not likely to be built for many years to come. Meanwhile, 
although many of the great improvements first introduced on 
the Amerika and the Kaiserin Auguste Victoria have been more 
or less copied, I can at present observe no signs of any serious 
attempt to compete with the restaurants managed by us on the 
two ships I have mentioned, and if any attempt should be made 
Mr Ballin may with confidence look to us to see that the 
supremacy for catering which these vessels now enjoy will be 
upheld. The Hotel Esplanade in Hamburg, which we are 
under a contract to manage, on the terms that we participate in 
certain lines in the profits, will, we hope, be opened for business 
towards the end of March or the beginning of April of next year. 
Though not a large hotel, it will be one of the best-equipped and 
most comfortable houses on the Continent, and as it is our 
intention that Mr Escoffier shall personally start the kitchens 
and superintend their working for some weeks after the opening, 
the cuisine will be equal to that in our own hotels in London. 
The hotel has enlisted the financial and social support of the 
best people in Hamburg, and I have very little doubt of its 
success. I am also pleased to inform you that the Evian Hotel 
Company, of Evian (the well-known watering-place on the Lake 
of Geneva), which owns one successful hotel, and is building 
another and a larger one, which will be ready for business in 
the coming season, has paid us the compliment of asking us to 
enter into a contract for managing their hotels on the terms that 
we shall share in the profits after certain deductions have been 
made, and that in any event we shall receive a fixed sum per 
annum. The compliment is one which will entail a little more 
work for your board, but the advantages, direct and indirect, 
to our company are such that it is exceedingly probable we 
shall enter into the arrangement proposed. There is only one 
other matter that occurs to me to mention before I sit down, and 
that is with regard to New York. During the last few years the 
question of having a restaurant and hotel in New York has from 
time to time been discussed, but nothing definite arose until a 
few months ago, when Mr Higgins was in that city, when the 
negotiations took an active form, and last month when I was 
in New York I continued what Mr Higgins had begun. The 
negotiations which we have entered into are not yet by any 
means complete, and until they are it would be unwise for me 
in your interests to enter into details. We think, however, that 
we shall eventually be able to arrange terms, and if we do I 
think that on the lines on which we propose to enter into the 
matter, the business will be one of a highly beneficial nature 
to the Carlton Hotel. The site for which we are in treaty lies 
between goth and 48th street. The plot is not a large one, and 
our idea is to build an hotel containing not more, probably less, 
than 300 rooms, with a bathroom to each bedroom and a 
restaurant and palm court, about the same size and very similar 
in plan and design to the restaurant and palm court of the 
Carlton Hotel. Our architects in New York, Messrs Warren and 
Wetmore, have drawn up plans, which incorporate some features 
of the best New York hotels and restaurants, and at the same 
time combine the best of all that is to be found in the planning 
and decoration both of the Carlton Hotel and of the Ritz Hotel; 
and if the hotel should eventually be put up, I think it will be 
one of the best-planned houses in the world. Meanwhile, I 
thought it advisable whilst in the United States to protect our 
name, and. accordingly we have registered under the laws of 
the State of New York the Ritz, Carlton Restaurant and Hotel 
Company, with a capital of one million five hundred thousand 
dollars. The question of finance will no doubt occur to you, 
and that subject may be compressed in a few words. The enter- 
prise will be a joint one of the Carlton Hotel, the Ritz Hotels 
Development Company, the Ritz Hotel, London, and the Ritz 
Hotel, Paris. The arrangements we are endeavouring to con- 
clude are such that the land and the hotel building will he rented 
to the American company, which we have registered, at an 
annua! rent for a term of years. The amount of cash to be 
found by the Carlton Hotel will be extremely small, and the 
consideration the Carlton will receive is such as to admit of no 
hesitation as to the advantages to us of concluding the business, 
provided all other matters can be satisfactorily arranged, and 
that the present state of affairs in New York may pass away. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

The Hon. A. G. Brand seconded the motion. 

Mr Assender observed that, as one of the oldest shareholders 
in the company, he had great pleasure in supporting the resolu- 
tion, and in congratulating the board on the extraordinarily good 
results of the last year’s working. To a non-professional man 
a balance-sheet was always a bewildering document, and, speak- 
ing as a layman, he considered the accounts presented to be a 
model of fulness and lucidity. He was particularly pleased to 
hear what the chairman had to say regarding the Ritz Hotel, 
inasmuch as at the outset he had been a little doubtful as to 
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the wisdom of the directors in associating themselves with it. 
He hoped that their association with the Ritz Hotel would con- 
tinue to be a source of strength and profit to both companies. 
Although he agreed with the chairman that the services of Mr 
Escoffier had been of great value to the company, he believed that 
the shareholders would agree that the conspicuous success which 
had attended the operations of the company was due in large 
measure to the untiring efférts and ability of the chairman. 
The Chairman, in reply to questions, said that the company’s 
reserves were invested in the shares of the Ritz Hotel, which 
shares had no definite market value, they being held privately. 
As to the lease, buildings, &c., still continuing to figure at 
£647,311, he did not know whether that could be considered as 
a grievance. One weakness of most balance-sheets was that 






















































thought that it was rather a creditable thing to have run the 
hotel for eight years without adding a penny to the buildings. 
They had charged all their extensions, alterations, &c., to the 
profit and loss account. As to the question of amortisation, he 
had dealt very fully with that in his speech, and he did not 
think he could give a more clear or more satisfactory answer. 
With reference to the Ocean steamers, the Hamburg Hotel and 
the Switzerland Hotel, the company did not run any financial 
risk. Regarding the question of the erection of an hotel in New 
York, he might say that the Carlton Hotel contemplated having 
to find £5,000. He would be quite willing to find that money 
himself if the Carlton Hotel would give him one-half of what 
they were going to get for it; in other words, if his offer was 
accepted the Carlton Hotel would receive one-half the benefit 
without any risk whatever. He had been to the United States 
four or five times, and he was sure that the proposed hotel would 
be a success. The Americans themselves considered that it 
would be a great success, and holding that view they were going 
to find the bulk of the money—namely, 75 per cent. Not only 
was that the case, but one American gentleman was quite willing 
to rent the land which was worth about $1,000.000 and build an 
hotel upon it which would cost him about £450,000 to erect. 
The directors looked upon the £5,000 which they would have 
to provide in the light of an investment, and, therefore, they 
did not consider it necessary that they should consult the share- 
holders regarding it. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

On the motion of the Chairman, seconded by the Marquis 
d’Hautpoul, the payment of a final dividend at the rate of 
5% per cent. per annum on the preference shares was approved ; 


shares for the six months ended August 31, 1907. 
resolution providing ‘‘ That a further sum of £1,000 be voted 


same to be divided among them as they think fit,’ was unani- 
mously adopted. 


The proceedings then terminated. 


DAIMLER MOTOR ‘COMPANY( 1904), LIMITED. 


The annual general meeting of the shareholders in the Daimler 
Motor Company (1904), Limited, was held, on the 7th inst., at 
the Daimler Works, Coventry, Mr Edward Manville, M.I.E.E. 
(the chairman) presiding. 

The secretary (Mr Geo. T. Grant) having read the notice con- 
vening the mceting, 


sheet for the past year having been in your possession for over 
a week, you have no doubt made yourselves acquainted with 
the results shown therein, and I will briefly refer to its de- 
tails. On the debit side, compared with the balance-sheet of 
last year, you will observe that the original participating pre- 
ference shares have entirely disappeared, whilst in their place 
the ordinary share capital has risen from £100,000 to £200,000, 
and that, as compared with last year, the full amount has been 
paid up on these shares. At one of the extraordinary general 
meetings held during the year, it was announced that the 
balance of the old ordinary shares had been issued on the 
market at a premium, the full advantage of which has been de- 
rived by the company; therefore the ordinary share capital, 
which last year, with the preference shares, represented 
£142,568 paid up, now represents £200,000 paid up, and in 
addition the premium received on the ordinary shares. At the 
extra-ordinary general meeting in question you authorised the 
creation of 300,000 6 per cent. cumulative preference shares 
of which your board were empowered to issue 100,000. As you 
will observe, 73,300 of these shares were allotted to share- 
holders and their friends, and on these the amount of £72,124 58 
has been paid up. The debenture stock stands at the same 
figure as in former years, £49,800, making the total of debenture 
stock, cumulative preference shares, and ordinary shares issued 
and paid up £321,924 5s. The item of creditors stands at 
£102,785 48 7d, of which amount £11,248 1s sd is on account 
of capital expenditure in connection with the extensions and 
equipment of the same in course of erection, leaving the trading 
creditors of the company £91,537 38 2d. There next appears 
on the balance-sheet the various items making up the sundry 
reserves. The first of these, the reserve account for premium 


on shares, has increased durin e 
res, creas g the year from fa1, : 
£45,546 10s, the ‘difference representin a2 


The Chairman, in the course of his speech, said: The balance- | 


on the small balance of ordinary shares issued on the market, 
and referred to before. The general reserve account now stands 
at £150,000, as against £30,000 last year, the difference of 
£120,000 being the amount placed to this account by your 
resolution at the last annual general meeting. ‘The sinking fund 
to provide for the extinction of expenditure on the leaschold 
land and buildings on the expiration of the lease now amounts 
to £2,484 15s 8d, as against £1,675 15s 3d of last year, £759 
having been added this year, representing the annual increment 
increased from last year’s figure to cover the extensions 
since made. There then appears, as in last year’s sheet, 


| a reserve account of £12,000 against the shares allotted to this 


capital expenditure was constantly rising, and he should have | 


company for the sale of its goodwill in Italy to the De Luca 
Daimler Company there. Next there appears a new item on this 
side of the balance-sheet, being the £20,000 voted by you last 
year as a special fund for the renewal of plant and machinery, 
and for experimental and development work; this has been 
expended in the directions indicated during the year, and there- 
fore is completely written off. The expenditure of this amount 
has been chiefly in the direction of developments, which we 
confidently believe will accrue to the company’s benetit in the 
future, and which, if it were policy to give you the details of, 
would, we believe, be entirely to your satisfaction. The last item 
to which I need refer on this side of the sheet is the balance 
brought forward from last year of £47,948 16s 2d. From this 
sum has been deducted various amounts voted at the last annual 
general meeting, amounting im all to £13,337 5s 11d, thus reduc- 
ing the amount brought into this balance-sheet to £34,611 10s 3d. 
Qn the credit side, the item for goodwill and patent rights re- 
mains at the nominal figure at which it appeared in last year’s 
balance-sheet—that is, £12,000. The freehold and leasehold 
land and buildings has increased from £89,079 2s 7d to £126,360 
ss 1d; the increase in this item includes the purchase of a free- 
hold site in a good position at Highgate, on which we are en- 
gaged in erecting suitable- repair shops for handling the over- 
hauling and repairing of the large number of cars of your make 
which are now concentrated in the London district, and 
will form a valuable asset in the future, both in giving 
satisfaction to your customers and in producing a revenue 


| from the charges made in that direction. The plant and 


and it was further resolved that a final dividend at the rate of | 
10 per cent. per annum (making with the interim dividend | 


already paid 10 per cent. for the year) be declared on the ordinary | ae de 
7 | S, 
. ; . . | balance-sheet, representing as it does the means we have 
The auditor, Mr Davic All: ie ee vs sad | bale neet, 
» Mr David H. Allan, having been reappointed, a | of carrying on 


to the directors this year in consideration of their services, the | 


machinery is now estimated as of the value of £67,985 11s 11d, 
as compared with £49,875 15s 1od last year. Standard tools, 
patterns and drawings stand at £5,437 11s 11d, loose tools 
£23,822 138 3d, and furniture, fgtings, and fixtures at £11,858 
is 7d, as compared with corrdjponding items in last year’s 
balance-sheet of £3,570 5s od, £14,744 18s 1od, and £9,632 13s 
respectively. The stock-in-trade has, as you will observe, in- 
creased from £171,824 os 6d to £300,049 18s 4d. This 
perhaps, the most important one on _ our 


trading on the extensive scale which 
has been reached in your business. The investments now 
stand at £22,631 3s 3d, as against £19,084 7s 3d last vear. 


| The majority of these investments consist of high-class railway 
| stock, and are therefore, of course, immediately realisable. These 





investments, together with the cash at bank and in hand and 
the bills receivable, represent a sum of about £139,000. rhe 
profit and loss account speaks for itself, and it will be noticed that 
the interest and cash discounts amount almost to the same figure 
as last year, and, as in that year, the net profit is greater than 
the gross. Generally speaking, the shareholders may regard the 
balance-sheet as an absolutely sound one; depreciations beyond 
those really necessary have been generally written off, and, in- 
cluding the small item of only £12,000 for goodwill and patent 
rights, the available assets of the company as a going concern 
may be safely taken as exceeding £700,000. 

On the occasion of the last annual meeting I referred to the 
evident efficiency of the cars produced by us, as shown by 
their successes in public competitions. During last year these 
successes were largely attained with cars driven by experienced 
drivers in the employment of the company; this year Daimler 
cars have competed in almost all the more prominent competi- 
tions, and have achieved much the same success as in the 
previous year, but with this great difference—that the company 
itself this year has but on very few occasions competed with 
its own drivers, and the wins have been by private owners 
driving their own cars, whilst, on the other hand, almost in- 
variably the cars with which ours competed have been driven 
by professional drivers. That the Daimler car driven by private 
owners can successfully compete in this way is shown by the 
fact that on 23 occasions we have made the fastest times, and, 
curiously enough, also on 23 occasions first places have been 
won by our vehicles on one or other of the formule governing 
these competitions which are designed to show the comparative 
efficiencies of the cars competing, apart from their size. His 
Majesty the King has continued his patronage of the company, 
and, in ordering two carriages this year, has brought up to ten 
the total number of Daimler vehicles he has purchased. We 
also have had the honour of supplying His Royal Highness the 
Duke of Connaught with two chassis, this being the first 
occasion on which His Royal Highness has purchased Daimler 
cars, and the King of Spain during his present visit to England 
is employing Daimler carriages for his private use. A satisfac- 
torv feature of the past year’s trading is the increase of orders 
received by us from abroad. Satisfactory agency arrangements 
have been made for. and are in operation, in Australia, New 
Zealand, India, British Columbia, Straits Settlements, Borneo, 
Malav Peninsula, and the Transvaal, to all of which British 
possessions Daimler carriages have been dispatched. The 
various depéts of the company have been managed to the satis- 
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opening of further establishments at Madrid and San Sebastian, 
in Spain. On the last occasion I had to inform you that in an 
action taken against a company calling itself the ‘‘ London 
Daimler Company” the Judge in the Lower Court had, unfor- 
tunately, decided against our contention; you were then in- 
formed that it had been decided to carry the case to appeal, and 
I am glad to be able to inform you that the result of the appeal 
was that the three judges unanimously reversed the decision of 
the Court below. The expenses of the action were considerable, 
and were augmented by the fact that this company, who were 
the defendants, had, as mentioned to you last year, a subscribed 
capital of only seven shares of £1 each, so that we were unable 
to recover our costs against them. Having regard to the result 
of this action, it is unfortunate that I have again to report to 
you that it has been necessary to enter an almost similar action 
against another company, involving, we are given to understand, 
to a large extent the same group as those constituting the 
London Daimler Company. There is, however, a difference in 
this case, inasmuch as not only we, but the company making 
the “‘ Mercédés”” car in Germany, are equally prejudiced by the 
title of this new company, and have, therefore, "also 
taken proceedings against it. We hope, and _ believe, 
that the result of this action will be similar to the 
previous one, but it may be described as a great hardship to 
us that we should, for the second time, have to proceed 
against a company with no capital. However, we think you 
will agree with us that it is essential the property contained in the 
name of your company should be protected as far as possible. 
During the year just ended no efforts have been spared to ad- 
vance along the lines of developing and initiating new sources 
of business other than the pleasure car which has, so far, been 
the source of your profits; as a result, the system of motor 
omnibuses mentioned to you last year has now approached 
satisfactory completion, and will, we trust, form a source of 
revenue in the coming year. You are well aware of the state 
of the motor omnibuses at present operating in London, and 
I think that it is a matter of congratulation that you have not 
embarked in this business until you had a thoroughly satis- 
factory article to offer. ; 

Now, as regards the disposal of the profits during the year— 
£124,213 10s. As in last year, we have first to provide for 
the bonuses due to our staff for their proportion of this profit, 
and which amounts on this occasion to £13,805 8s. 8d. ‘he 
amount of these bonuses, it will be observed, is almost exactly 
half that paid last year, although the profits earned this y 
are greater in proportion than that; but, as explained ¥ 
previous occasions to you, the system of bonuses is so arran 
that the higher rates can only be earned on exceedingly large 
profits, so that the percentage earned in this way by the staff 
decreases automatically with any diminution in the profits, 
thereby always holding out an incentive to everyone concerned 
to make the work of the company as profitable as ever possible. 
The deduction of this sum leaves us with a balance of 
£110,408 1s 4d, to which must be added the amount brought 
in from last balance-sheet of £34,611 10s 3d, or a total of 
£145,019 11s 7d. From this we have to deduct the accrued 
dividend on the 473,300 six per cent. preference shares, amount- 
ing to £624 4s 10d, leaving a disposable balance of £144,395 
6s gd. Our balance-sheet this year, as last, is perfectly 
free from charges such as preliminary expenses; the low cost 
of issue of the cumulative preference shares and the bonus on 
the change in the old preference shares having been deducted 
from the amount carried forward last year, therefore, nothing 
has to be written off on this account. As previously mentioned, 
the sum of £20,000 you devoted last year for experimental 
and development work has proved its value in this direction 
during the year just past, and we think, so long as the company 
is able to afford it, it should set aside annually a sum to be 
expended for this purpose, building up as it does valuable assets 
for the extension in various directions of the company’s busi- 
ness. We therefore propose that from the profits this year a 
similar sum of £20,000 should be set aside for that purpose. 
Last year, having large extensions in view, we recommended 
you to transfer to reserve account the sum of £120,000 with 
which_to balance to a certain extent such expenditure; our 
actual commitments for the ensuing year being small, and there 
being no intention or, indeed, necessity of incurring further 
capital charges of any large amount, it will probably be 
sufficient to transfer £30,000 to the credit of this account. We 
then recommend for your consideration, that a dividend of 12% 
per cent. and a bonus of 2s per share should be paid on the 
200,000 ordinary shares, absorbing the sum of £45,000, and that 
the balance should be carried forward, amounting to 
£495395 6s od, against £34,611 10s 3d brought in. The dividend 
and bonus are together equal to a return of 22% per cent. on 
the ordinary shares. You will now expect, gentlemen, that 
something should be said as to our prospects in the future. 
During the past few years we have been engaged in building 
up the business from the productive point of view, and to that 
end have absorbed in works and plant the major portion of the 
profits earned; as a result, we have to-day a works in a very 
complete state of organisation and sufficiently self-sustaining 
to enable it to be almost independent of outside assistance, 
other than the supply of raw materials and accessories of a 
nature which it is not the business of a motor-car manufacturer 
to produce. It may be safely said that your works are now of | 
a size and in a condition to enable an output of any reasonable 
size to be coped with, whether that output is in the direction | 
of pleasure cars, commercial vehicles, or any other article which | 
might properly form a portion of your programme, and from ! 
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a portion of your programme, and from this point of view your 
affairs could hardly be in a more satistactory condition than 
they are. As to the question of market for the sale of your 
products, over this we have no control; you may, however, rest 
assured that we shall use every possible care in gauging the 
demand which the future may from time to time bring forth, 
and we shall be especially careful in seeing, so far as is 
humanly possible, that, as in the past, the production is not in 
excess of the demand. In this way we believe that your interests 
will be thoroughly safeguarded, whilst the comprehensiveness 
of the works and its organisation will enable us to seize on 
every epportunity where business profitable to the company is 
offering. In conclusion, the chairman moved the adoption of 
the report and accounts. 

Mr A. H. E. Wood seconded the motion. 

The Chairman, in reply to questions, said: As I understand it, 
the questions asked are—What is the value of the finished cars, 
the number of ordinary shares which have been issued since the 
last balance-sheet, and the price and to whom these ordinary 
shares have been issued; whether the stock entered is useable 
stock, the value of our investments, and whether the stock sent 
were actual sales or on sale or return? I do not think in the in- 
terests of the business I can give you exact figures of the value 
of finished cars, but I think, without sacrificing the interests of 
the company, I can go as far as to tell you this—that of the 
amount standing in the balance-sheet as stock one-half is based 
on raw materials and spare parts, accessories which we supply 
to customers. The raw material is used up in making all the cars 
now produced ; the spare parts are those in demand from day to 
day by customers, and when you consider the large number of 
cars the company have actually sold which require spare parts 
from time to time you will see that it is necessary to have a 
large amount of money invested in such material, and that this 
forms ‘an important part of our business, since from these sales 
we derive a large profit. As to the other half, a large portion of 
it is in cars in various stages of production for next year’s 
patterns, and the balance only represents finished cars in stock. 
So that, without giving you the actual figures, I think you will 
realise that of the total stock represented in the balance-sheet 
not a considerable item is represented in finished cars. As to 
the number of ordinary shares issued since the last balance-sheet, 
7,432 represent the difference between the shares issued at the 
time of the last annual meeting and the total number of 100,000 
which at thai time was the total number of the authorised shares 
of the company. I cannot tell you to whom the shares have been 
issued, as they are issued on the market, but the full amount of 
the premiums appears on the balance-sheet, and the company 
have felt the benefit of that. I have answered the question as to 
the stock and as to whether it is saleable stock or not, I say 
that it is essentially very saleable steck. Then as to the value 
of the investments, I have looked this morning at the relative 
value of what was paid and as it now stands. There is a depre- 
ciation on it, but it is under 4 per cent. And I feel that the 
present prices may be regarded as essentially low ones for stock 
of that description, and that the depreciation will be made up in 
the course of the next few months. As to the debtors, they are 
absolutely for sales made and not for materials on sale or return. 
We should not consider it honest to put in the balance-sheet that 
which is not actually sold as forming part of our debtor account. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The usual formal business having been disposed of, a resolu- 
tion was, after discussion, passed approving the payment to the 
directors of the additional remuneration provided for by the 
company’s articles of association. : 

Votes of thanks to the chairman and directors, and to the staff 
of the company terminated the proceedings. 


HUMBER, LIMITED. 


The annual general meeting of the shareholders in Humber, 
Limited, was held, on the 6th inst., at the Cannon street Hotel, 
London, Mr Edward Powell (the chairman and managing direc- 
tor) presiding. ; 

The secretary (Mr Jas. T. Allbutt) having read the notice 
convening the meeting, 

The Chairman said that when the shareholders met twelve 
months ago he was able to state that the volume of business had 
grown so much during the year then under review that it had 
reached a total which was double that of the preceding year, 
and three times that of the year when the present company came 
into existence. He was now glad to state that the sales of last 
year, although not double those of 1906, showed an actual in- 
crease on that year larger in amount than the increase of 1906 
and 1g0s5. As compared with the sales of 1900, their sales last 
year were nearly five times as great as they were seven years 
ago. This increase, he need hardly say, was principally in the 
motor branch of their business, but it was satisfactory to re- 
port that, notwithstanding the unfavourable summer weather, 
the cycle branch of the business also showed a steady progress, 
the sales considerably exceeding those of 1906. As was well 
known, it was the practice of most trading companies to make 
an effort to reduce their stock by the end of the financial year, 
and, generally speaking, this was a wise course to adopt, as 
the stock was usually the most difficult item to value, and there 
was great temptation on the part of managers in bad times, if 
necessary, to inflate this item, and thus show a better result 
on the trading than the facts justified. He would, however, 
point out that it was quite possible to overdo this policy, par- 








1938 











THE ECONOMIST. 











[November 9, 1907. 





ticularly in a manufaturing business. With the cycle branch of 
their business the depletion of stock was not so important as 
was that in the motor branch. Needless to say, they could 
produce bicycles at much less notice than they could motor- 
cars. Twelve months ago, when their stock showed a consider- 
able increase on that of the preceding year, they experienced 
this difficulty, as they had to keep customers waiting in many 
instances for a considerable period before they could deliver | 
the cars they ordered. In consequence of this, instructions were 
given by him to thir two works managers to pay less attention 
to the reduction of stock, but, on the other hand, to commence 
making next season’s models at an earlier date than usual, so 
that when the Olympia Show came round, they could give 
purchasers promise of earlier delivery than they did last year. 
Having regard to these facts, coupled with the enormous in- 
crease of their turnover, their stock was not unduly large. Under 
the heading of land and buildings in the accounts, it would be 
observed they had expended during the year no less than 
£82, and in plant and machinery and fixtures £25,137. This 
expenditure was almost entirely accounted for by the new works 
they were putting up at Coventry to enable them to cope with 
the enormous increase in their sales. After going through the 
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various items in the  balance-sheet, the Chairman said 
that the balance of profit amounted to £154,434, as com- 
pared with {106,558 last year. The question now was 


how should this large balance be disposed of. Many, no 
doubt, ‘would remember that at the last meeting he ventured 
to express a hope that after payment of a moderate dividend of 
§ per cent. or 10 per cent. on the ordinary shares, they should 
devote the balance of the profit to a reserve fund, as against the 
item of goodwill, and no doubt they would like to know the 
reasons for their departing from this policy. Had their business 
progressed in a normal manner, they would certainly have 
adhered to their proposal ; but, looking at the enormous increase, 
and the demand for new goods, they came to the conclusion that 
it was desirable to strengthen their position by adding to their 
financial resources substantially. To provide for the increase in 
their turnover, which, as he had said, was nearly five times 
as large as it was when the present capital was fixed, necessitated 
the provision of a much larger stock, and it had also called for 
an expenditure on buildings and machinery, which up to the end 
of last year exceeded £150,000. Without taking into account the 
further expenditure requisite at the Coventry works, these two 
items meant an expenditure of at least £250,000, and, under these 
circumstances, they thought they could not fairly ask the ordi- 
nary shareholders to be content with a nominal dividend until 
the whole of this large sum had been discharged out of profits. 
The amount earned last year was sufficient to pay the preference 
dividend and 55 per cent. on the ordinary shares. After full dis- 
cussion, the directors had arrived at the conclusion to recom- 
mend the payment of 20 per cent. on the ordinary shares, still 
leaving the large amount of £90,000 to be dealt with. They then 
proposed to place £5,000 as the nucleus of a provident fund, and 
they further proposed to add the sum of £25,000 to the reserve, 
raising it to the substantial figure of £125,000, or, in other words, 
an amount sufficient to pay a dividend on both classes of shares 
for four years. The balance of £8,865 they suggested should be 
carried forward. With regard to the future prospects of the 
motor trade, the Chairman said that the directors were optimistic 
so far as their own trade was concerned, whatever might be in 
store for the makers of foreign or other heavy cars. As to their 
cycle business, they did a satisfactory and large business last 
year, and their prospects for next season were very bright, and 
they anticipated a still larger business. He concluded by moving 
the adoption of the report and accounts, and the payment of a 
6 per cent. dividend on the preference shares and 20 per cent. on 
the ordinary shares. 

Mr J. W. Davy seconded the motion, which was, after some 
discussion, unanimously agreed to. 

The usual formal business having been transacted, an extra- 
ordinary general meeting was held, at which a resolution was, 
after discussion, passed increasing the capital of the company 
to {£600,000 by the creation of 100,000 new shares of £1 each, 
such shares to be called ordinary shares, and ranking pari passu 
with the existing ordinary shares. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





DE DION-BOUTON (1907), LIMITED. 


A meeting of the shareholders in the De Dion-Bouton (1907), 
Limited, was held, on the 8th inst., at Winchester House, Lon- 
don, to hear from the chairman a statement regarding the com- 
pany’s working since its incorporation. Mr S. F. Edge (the 
chairman) presided. 

The secretary (Mr Walter Munn) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: Your 
directors have found that the profits for the six months 
ending September joth were better than those of the pre- 
vious year, and, with that before them, they have passed 
a resolution, which reads as follows:—‘‘It was resolved that 
an interim dividend at the rate of 8 per cent. per annum be paid 
in respect of the ordinary shares on the amounts paid on such 
shares, calculated from the respective dates fixed for the pay- 
ment of the instalments, and that a sum equivalent to twice 
the amount ‘payable to the holders of the ordinary shares over 
and above 7 per cent. per annum be distributed by way of 
interim dividend amongst the holders of the deferred shares, 
such interim dividend to be paid to the members who are on 


| had an extraordinarily beneficial effect upon our dealings with 


























































the register on November 23, 1907.” It was also resolved that, 
with a view to making out the requisite cheques, the transfer 
books be closed from November 23, 1907, for about a fortnight. 
Now, you are naturally interested in the position of the com- 
pany, and what we told you at the statutory meeting. Your 
directors can congratulate themselves on the fact that the in- 
creased money that this new company brought to them has 


the Marquis De Dion and the Paris house. It has enabled us 
to get hold of, and for him to manufacture for us, models in 
large quantity, which, at the moment, absolutely defy competi- 
tion. That is a very important thing to us at the present time, 
when the motor trade is going through a very extraordinary 
phase in its history; it is a phase that is extraordinary for this 
reason, that there has been a very large number of motor-car 
manufacturers, and a very large number of them have been 
able to sell their cars to the public. The matter is becoming 
more acute, and the position will be that only a few manufac- 
turers will be able to sell their motor-cars to the public. Still, 
more motor-cars will be sold than in the past, but the business 
will be taken by quite a few houses in France, Italy, Germany, 
and this country. Now, the result of our arrangement with De 
Dion has been this, that during this past season we have re- 
ceived from De Dion about 500 motor-cars, all of which we have 
sold. We could have done considerably more business if we 
could have got more motor-cars from them, but we could not, 
and the result was that we had orders cancelled. Therefore, in 
good time this year we went to them, and told them what our 
requirements were. One of our requirements was a small 
8-h.p. car, which we had been receiving in the past in fairly 
large quantities. We wanted them in still larger quantities, 
and when I tell you that that particular car is already in the 
hands of over 400 medical men in this country, you can imagine 
the goodwill that your company possesses in the fact that no 
less than goo doctors throughout this country are using De 
Dion motor-cars, and are satisfied with them. Now, that car 
embodies a very valuable patent—the De Dion—and, therefore, 
we are reproducing this car for next year in very large 
quantities. It is a car which has a speciality in this way, that 
it is particularly easy to drive, and, therefore, appeals to the 
medical gentleman who wants to drive himself, but at the same 
time does not want to go through a long period of probation 
in learning to drive the motor-car. Arising out, of that, we 
have pressed Messrs De Dion for a more luxurious Car, but 
still at a relatively cheap price—a little four-cylinder car—and 
after much work we got them to consent to make what we 
wanted. Before we ever received a single model or drawing 
from them of this car, and merely by letting it be known among 
our customers and agents what was to be produced, the con- 
fidence in the De Dion work was so great in this country that 
we actually received over £15,000 worth of orders for a car 
which had never been produced, which had never been seen, 
and which we were only able to describe. For any commercial 
undertaking to be able, merely on their word and on what had 
been done in the past, to obtain substantial orders of that sort 
is, I think you will agree with me, a position that anybody 
running a business might well be proud. Now, for next season 
we have committed ourselves to the factory for over 1,000 
motor-cars, and the best proof that we are correct in that is, I 
think, to be found by referring to the orders in hand. We 
have orders in hand for next season to the extent of more than 
twice what we had at the same time last year. That, mind you, 
is before these new models have been seen and explained in this 
country. I may tell you that we have now received the first 
of them, and they are far in advance af what we told people 
they would be, and even what we ourselves believed they would 
be. So far as the actual sales are concerned, I may tell you that 
from October 1st—the beginning of our new financial year—our 
sales are 56 per cent. in advance of the same month last year, 
and that, mind you, in face of the acute financial depression and 
the fact that the newspapers of the land are more or less full of 
what they call the motor-car slump. The whole of this—of what 
I may term prosperity, because it is nothing more or less—has 
heen attained without any aid worth speaking of from the com- 
mercial vehicle side, which is still being developed. The De 
Dion Company are bringing out models and improvements one 
after the other, and we are watching the matter very closely, 
and are sending those vehicles to different well-known people 
in the country, and you may take it that this side of our busi- 
ness—the commercial vehicle for the delivery of goods—is going 
to be one of our biggest assets in a short time. At the moment 
I am only dealing with the pleasure side, and figures which I 
have given you relate purely and entirely to that side, and I 
think you will agree with me that those figures are of a satis- 
factory nature, and such as entitles your directors to recommend 
to vou the dividend that I have mentioned. 

There being no resolution to submit, a vote of thanks to the 
chairman for his address terminated the proceedings. 











8. F EDGE (1907), LIMITED. 


The statutory meeting of the shareholders in S. F. Edge (1907), 
Limited, was held, on the 7th inst., at the offices, 14 New Bur- 
lington street, London, Mr S. F. Edge (the managing director) 
presiding. 

The secretary (Mr H. T. Vane) having read the notice con- 
vening the meeting, 

The Chairman said: From the report that we sent out you will 
notice that we issued 263,058 shares, and at that period they 
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were not all fully paid up. To-day the position is that there 
is only £1,601 owing on account of share calls out of £263,058 
of issued capital. The next operation is that we have taken out 
a balance-sheet for the purpose of arriving at the figures stated 
in the prospectus, and we find our position up to the end of 
July is 20 per cent. better than for the corresponding period of 
last year. Now, that seems fairly satisfactory, and arising out 
of that there is a matter that I would like to refer to—namely, 
the present position of the motor-car trade. The trade at the 
present time is rather curious, in this way: it is curious for the 
reason that there is a great volume of trade still being done 
throughout the world, but that volume of trade is being done 
rather by a few firms than by the many. Both in France and 
in Italy there is very serious financial depression in 
the motor-car trade arising from two causes. One is the 
acute financial depression in America and other places, 
which undoubtedly must have an effect on the buyers of 
motor-cars; but I think primarily the reason is that a 
great number of firms in Italy and France, and even in this 
country and Germany, rushed into the fray and attempted to 
make large and powerful motor-cars, without reputation. They 
might have made quite good motor-cars, but they had no name 
or reputation. The result has been that those motor-cars have 
been left upon their hands, and cannot be sold practically at 
any price, for the simple reason that people who buy motor-cars 
are now sufficiently instructed to know that a motor-car made 
by a firm which is going out of business is a very bad invest- 
ment, because when they want to renew parts or anything of 
that sort they can only get them made specially and at exorbi- 
tant prices; and it would not pay them to buy such cars, even 
if they could buy them at half the ordinary price of a car of 
such power. The present position is that a large number of 
firms have turned round and said: “ Big motor-cars are a mis- 
take ; we will make small ones,’’ with the result that a number 
of firms, in the hope of bettering their position for next year, 
are rushing into the manufacture of small cars. I think they are 
going to be just as badly off as they were with the big ones, for 
the simple reason that that class of trade is extremely well 
catered for by existing firms, such as Humbers and Rovers in this 
country, and the De Dions and Panhards in France. They have 
had years of experience in making that type of small car. They 
have their factories equipped for doing that work, and can do it 
at prices that a newcomer in that class of business simply cannot 
compete with at all. We are in this position: We have set our- 
selves out to get the cream—if I may so term the top class of 
the trade—of the motor-car business, and we believe that with 
Mr Napier’s six-cylinder principle we have absolutely 
succeeded in doing this. The reason is fairly obvious. 
We have demonstrated and shown in a public way that 
the six-cylinder type of motor-car exemplified by Mr 
Napier’s design is in front of any similar type of four- 
cylinder motor-car; but in the past the trouble has been that 
the expense of producing that car has always made a rather 
limited market for us. During last year, however, enormous 
improvements have taken place in the factory, for the simple 
reason that we have been able to make more of these cars, with 
the result that our cost prices have gone down, and, therefore, 
we have been enabled to reduce our selling prices. That has 
opened up a much larger circle for us in the way of buyers, and 
the position to-day on that account is that the orders in hand 
from our agents who, of course, at this time of the year are 
buying from us—show an increase of 159 per cent. over the 
same period last year. That seems a pretty clear and conclu- 
sive test that our policy has been right in going for the highest 
class of trade. We have specialised, and I believe that in the 
motor business it is only those firms who can specialise who can 
hope to succeed and who are going to continue. Even some of 
those who may be showing a fairly good result at the present 
time, unless they specialise and deliberately lay themselves out 
to make one or two types of car, will never be able to produce 
at prices that will enable them to hold the market. That is what 
we are doing—specialising in the six-cylinder principle—with 
the hope of getting and holding the highest class of motor trade 
both in this country and abroad. That seems to me to put before 
you your directors’ idea with regard to the motor business, and 
the orders in hand for the 1908 season are the best proof that 
their policy is the right one. There is another matter that arises, 
and it is rather a personal one, but I would like to put it before 
you. Mr Du Cros and I managed your business from January of 
this year until July without any directors’ remuneration. Of 
course, that would be provided for in the ordinary course in the 
management expenses, but we felt it would be very much nicer 
to come to the shareholders, tell them what we had done, and 


ask them to agree to that remuneration for the period running | 


from January, 1907, till July 22nd, when this company took over 
the business of S. F. Edge, Limited, and fix it on the same basis 
as we had previously been paid. That is a matter that I would 
like, if it is agreeable to you, to be put by some shareholder if 
the suggestion we make is approved. re 

Major Trippel then moved a resolution authorising the direc tors 
to pay out of the funds of the company to each of the directors 
of S. F. Edge, Limited (old company), as part of the manage- 
ment expenses for the period from January 1 to July 22, 1907, the 
sum of £1,750 as remuneration for their services. 


carried unanimously. ; Ra . 
A vote of thanks to the chairman for presiding terminated the 


proceedings. 


| would realise before it was 


CHAMPION AND SLEE, LIMITED, 


The statutory meeting of the shareholders in Champion and 
Slee, Limited, was held, on the sth inst., at the Cannon street 
Hotel, London, Mr Herbert H. Slee (the chairman) presiding. 

The secretary (Mr E. J. Webber) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—This being only the statutory 
meeting, my duties are formal, but, before moving the adoption of 
the report and accounts (which I presume it will be your pleasure 
to take as read, as they have been circulated to every share- 
holder), you would perhaps like me to make a few remarks. 
According to the prospectus, the purchase price of the com- 
bined businesses was £110,000, of which £25,000 was payable 
in cash and the balance in shares or cash at the option of the 
directors. The position is this: We have paid in cash and 
shares £55,000, and have further to allot shares for £32,000 to 
the vendors, in addition to the purchase money for the freehold 
—£23,000. The balance of 15,515 shares we are holding for 
our colonial customers, from whom we anticipate a good appli- 
cation. You will be glad to hear that the volume of business 
since the incorporation of the company has been more than 
maintained, and that the October sales have been a record. 
You can quite understand that the taking over of the businesses 
has meant a great deal of work for the directors, and our 
managing director has had to work almost night and day to 
bring the two businesses into line. I am pleased to say that 
his efforts have been rewarded. In accordance with the direc- 
tors’ decision, all the suitable plant has been removed from 
Champion and Co.’s premises to Tower Bridge Works, and the 
erection of the requisite buildings on the company’s vacant land 
has been commenced. When this is completed, it will enable 
the company to double its output. Referring to my remark 
just now as to our colonial customers, I may mention that we 
do a very large colonial trade, and the directors think that a 
personal visit would do much to cement that good feeling which 
already exists, and at the same time extend the trade. I have, 
therefore, offered my services to go to the colonies for that pur- 
pose, and the matter is now under the consideration of the 
board. I now beg to move the adoption of the report and 
accounts as presented to the meeting, and after this resolution 
has been seconded, should any shareholder desire to ask any 
question, I shall be pleased to answer it as far as I am able. 
I will now call upon our vice-chairman, Mr J. Browne-Martin, 
to second the motion. 

Mr J. Browne-Martin said: Ithink you will be pleased to hear 
that the majority of our shareholders are also our customers, 
and that we have at the present time £20,000 of our money on 
deposit. As the chairman has just told you, the month of 
October has been a record month. By that I mean that the 
two combined businesses together never did so much as we did 
in October. I may say, for myself and those colleagues who 
are new to this concern, that we are more than pleased with 
the way in which the business is conducted by the managing 
director and with the results of his efforts so far. I have, there- 
fore, very much pleasure in seconding the resolution. 

The resolution was unanimously agreed to. 

Mr Brodie proposed a vote of thanks to the chairman for his 
conduct in the chair and for his explanation of the position of 
the company. 

Mr Barnes seconded the motion, which was unanimously 
adopted. 

The Chairman having briefly acknowledged the vote, the pro- 
ceedings then terminated. 


BAKU RUSSIAN PETROLEUM COMPANY, LIMITED. 


The eighth annual general meeting of the shareholders in the 
Baku Russian Petroleum Company, Limited, was held, on the 
6th inst., at Winchester House, London, Colonel Ivor Philipps, 
D.S.O., M.P. (the chairman) presiding. 

The secretary (Mr A. S. Evens, C.A.) having read the notice 
convening the meeting, 

The Chairman said that the board could not pretend that the 
credit balance of £1,273 for the past year was other than un- 
satisfactory, but it was, roughly, due to the 1905 contracts and 
to the two months’ strike at Baku. He thought that the strike 
cost the company £40,000 or £50,000. The future depended to 
an enormous extent on the state of things in Russia, because 
the labour problem was the one that was “up against them ” 
all the time. He deplored the revival of the agitation against 
the board, and dealt in detail with the charges which had been 
made against the administration. Many of the charges, he 
stated, were unfounded or exaggerated. In any case, the 
majority of the present directorate had only been in office since 
July of last year. The board were anxious to put the company’s 
financial affairs on a satisfactory basis, but it was impossible 
to do so while the agitation lasted. He hoped the shareholders 
too late that ‘‘a house divided 
against itself must fall.’ Their property to-day was in a better 
position than it had been for a long time, and with such an 
asset there should be no difficulty in arranging their finances if 
they pulled together. The board considered it was essential 


| for the company’s welfare that some scheme for the provision 
The Hon. Dudley Carleton seconded the motion, which was | 


of working capital, and for the reorganisation of the capital, 
should be carried through. So far their schemes had failed 
owing to the withdrawal of financial support when it was found 
that there was active and perpetual hostility to the board. He 
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and his colleagues were assured of the overwhelming support | property. The Australian Commonwealth Trust would bring 


of the shareholders at a poll, but he would remind them that, into the amalgamation shares in other undertakings, to the 
if the agitation continued, they were seriously embarrassing the nominal value of £220,000, subject to a liability of £4,000. The 
chances of the company’s being steered successfully through its | ‘ onsolidated Deep Leads would have a two-thirds interest a 
present difficulties. In conclusion, the chairman moved the the proposed new company, and the Australian prcweretaeg 
adoption of the report and accounts. [rust shareholders would have the other third interest. or 

Mr Alfred H. Drew seconded the motion. the shareholders present he considered that this was good busi- 

Mr W. Rutherford, M.P., who represented the shareholders’ ness. In conclusion, the Chairman formally moved the resolu- 
committee, moved an amendment to the effect that the report, | ton approving the amalgamation scheme. 
balance-sheet, and accounts should be received, but not adopted, Mr W. G. Elder seconded the motion. : 
and that a committee should be appointed to look into them, | Mr C. A. Moreing observed that at the time of the meeting 
and also to consider the question of management and finance, | in June he explained the results of the development work 
and report, and that the committee should have the right to see | which had been carried on on the Loddon Valley up to that 
the books and papers, notwithstanding Article 104. time. In the neighbourhood of the No. 4 rise they had then 

Mr A. C. Holzapfel seconded the amendment. only proved a narrow width of wash, of the value of 10 dwts. 

After a very long discussion, which was characterised by great The previous workings had been very low grade indeed, and, 
disorder, Mr Rutherford asked for a vote of the meeting on | therefore, the 10 dwts was an improvement. They had also put 
his amendment. There were loud cries of “ All,” and he de- | up the No. 5 rise, and driven the crosscut out for a distance of 
clared it carried. 260 feet, where they found wash worth 1434 dwts to the fathom. 

The Chairman afterwards put the original motion, which was | These were the two most encouraging points at that time. 
defeated, as also were resolutions providing for the re-election They decided, in conjunction with the engineers of the Victorian 
of the retiring directors. A poll was thereupon demanded on Government, to explore north and south. They were driving a 
these resolutions, and it was decided that it should remain open south drive up stream and a north drive down stream, the river 
till 4 o’clock p.m. on the following day, at the company’s offices. | Tunning from south to north. The west drive from the No. § 
Subsequently, amid considerable confusion, resolutions were | dtive southwards—that was to say, running up the stream at 
declared carried by members of the committee in favour of the | Tight angles to the crosscut, averaged for the first ac feet 
election of Mr Rutherford, Mr Shaw Kennedy, and Mr Holzapfel. | 12 dwts per fathom, but for the last 1oo feet it had averaged 

The proceedings then terminated. 27% dwts. From the end of this level they had driven a cross- 

cael cut east, which also showed high .values, several assays 

We are informed that the result of the poll taken was declared averaging 36 dwts, or nearly 2 ounces. The result on the 
as follows:—For the resolution for the adoption of the report | average on the whole of that level from end to end which had 
and accounts, 499,173; against, 216,386; majority for, 282,787. been driven for a distance of 350 feet was just over an ounce to 
For the election of Col. Ivor Philipps, 497,573; against, 210,811; | the fathom. The very last bore, the result of which came in on 
majority for, 286;762. For the election of Mr Alfred Henry Saturday, showed it to be one of the richest they had yet _ 
Drew, 497,573; against, 210,811; majority for, 286,762. Since the meeting in June very favourable developments ha 
taken place in the mine. 

The resolution was, after some discussion, adopted, and 
further resolutions were passed for the voluntary liquidation of 
the company and the appointment of a liquidator. 

The proceedings then terminated. 













































CONSOLIDATED DEEP LEADS, LIMITED, 


An extraordinary general meeting of the shareholders in the 
Consolidated Deep Leads, Limited, was held, on the 4th inst., 
at Salisbury House, London, to consider resolutions providing 
for the amalgamation of the company with the Australian Com- 
monwealth Trust, Limited. Mr P. Lyttelton Gell, J.P. (the 
chairman), presided. 

The secretary (Mr E. Pears) having read the notice convening 
the meeting, 

The Chairman said that the directors, in view of the large 
number of shareholders on the register, had thought it best to 
set out fully in the circular convening the meeting an exact list 
of the company’s assets and liabilities and the reasons which 
made it, in the directors’ judgment, prudent to provide for the 
latter without sacrificing the former. The statements submitted 
showed that their holdings in the various properties amounted to 
210,500 £1 shares in addition to the Option Blocks, and the only 
substantial debit against those assets was about £9,000 due for 
calls upon shares in the Moorlort company, a liability in- 
curred in supporting their interest in that company when capital 
was raised for it nearly a year ago. The shareholders would 
remember that in June the board reported that they were pro- 
viding funds for the Loddon Valley at the rate of £2,500 per 
month, and that it was then almost certain that the Loddon 
Valley would appeal to its shareholders, including the pre- 
dominant shareholder (the Consolidated Deep Leads) for further 
capital. The reconstruction of the Loddon Valley company 
was decided upon as the most practical method of providing the 
funds required to meet the encouraging offer of assistance 
received from the Victorian Government in order to enable the 
Loddon Valley to go on with work without interruption. The 
Consolidated Deep Leads, having undertaken to support and to 
contribute to that reconstruction, found that its contribution 
amounted to £16,000, which was all paid, and which had swept 
away the balance upon which the board had relied when they 
had guaranteed part of the new Moorlort capital nearly a year 
ago. It was in that way that the liability of £9,000 due to the 
Moorlort company had arisen. In the interval the market posi- 
tion had entirely changed, and the directors had not been in a 
position to reduce their interests in the Moorlort company to 
the original proportion. The board had gone on hoping that 
better times would come, but now they were obliged to appeal 
to the shareholders for more capital. It had been suggested by 
provincial shareholders that the money might have been 
borrowed, but, in the judgment of the board, such a course in 
these times would only be courting disaster, as they would have 
to mortgage the property on onerous terms, in addition to which 
they would have nothing in reserve to meet unforeseen contin- 
gencies. Although the markets were adverse, their holdings 
were far more valuable now than they were when they sub- 
scribed for their shares at the outset, inasmuch as they had 
proved with certainty that the gold was there, although they 
had not found it payable in all parts; they had found out that 
the leads could be made perfectly accessible, and that the re- 





AUSTRALIAN COMMONWEALTH TRUST, LIMITED. 


At a subsequent meeting of the shareholders in the Aus- 
tralian Commonwealth Trust, Limited, similar resolutions to 
those passed at the meeting of the Consolidated Deep Leads, 
Limited, were put forward for acceptance. 

After some discussion, in the course of which an amendment 
for the appointment of a committee to inquire into the assets 
and general finances of the company was rejected, the resolu- 
tions were adopted, with three dissentients. 





EAST FINGALL GOLD MINES, LIMITED. 


An extraordinary general meeting of the shareholders in the 
East Fingall Gold Mines, Limited, was held, on the 7th inst., 
at the Cannon Street Hotel, London, to consider resolutions 
providing for the reconstruction of the company. Mr George 
Bargate presided. 

The secretary (Mr W. Fenton Pugh) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said :—Before 
proceeding with the business of the meeting, I desire to express 
on behalf of my co-director, Mr Leslie, and myself—and in this 
expression I am sure you will concur—our regret that our chair- 
man, through serious illness, is not able to be present at our 
meeting to-day, and I am sure that to no one is it a greater dis- 
appointment than it is to him, as he was most anxious to 
place before you his views in regard to the reconstruction 
scheme, which entirely concur with those of the other directors, 
and I would like to take this opportunity of stating that his 
invariable opinion has been that we have a property of value, 
and his belief in the ultimate success of the undertaking. I 
have been called upon at short notice to act as chairman of this 
meeting, and while I cannot hope to do so as adequately as he 
would have done, still, in endeavouring to do the best im the 
circumstances, I trust to receive the kindly consideration. of 
those present. Referring to the circular calling the meeting, 
which explains the objects of it, before arriving at the decision 
to reconstruct, your directors thought it wise to consult With 
several of the largest shareholders, who not only approved of 
their action, but have promised them the material support 
necessary to carry it through to a successful issue. ‘ Referring 
to the accounts and balance-sheet, we desire to point out that 
there are no current liabilities, and that the liquid assets of the 
company amount to about £5,000, made up of over £1,200 in 
cash, nearly £1,200 of calls in arrear, which your directors will 
take the necessary means to have paid, and between £2,500 and 
£3,000 of fuel and stores at the mine. You may very naturally 
ask why the work suggested in the circular of July 6, 1907, has 
sources of modern engineering were adequate to cope with ths | not been carried out, and I beg to read you an extract from that 
water. The one essential was that they should have monev in | circular: —‘‘ From this it will be seen that the crosscut on 
hand to hold the ground which they had gained and to accele- | the 6s0 ft level has yet to be extended a further distance before 

| 





rate the work, and if the shareholders supported the scheme he | intersecting the lodes, which will then have to be driven on for 
had no reason to doubt that the outside public would come in | probably 1oo ft to the north before the continuation of the rich 
to assist in developing the enterprise. The Moorlort company | chute met with at the 500 ft level can be reached.” About this 
was not at present an operating company, because by hanging | time negotiations were commenced which are still under con- 
back for a time the directors would have for their guidance the | sideration, and which, if carried out, would materially reduce 
advantage of the whole of the work done on the Loddon Vallev | the expenditure in working the property, and as these matters 
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are still under consideration I cannot refer further to them at 


the moment. At the same time we had brought to our notice 
the new mining regulations of an Act which came into force 
about that time, which would entail a considerable additional 
expenditure on the part of this company in additional airways 
and ladderways; and considering the amount of money at the 
disposal of your directors it was impossible for them to con- 
tinue the work, and they decided that it was desirable to 
temporarily suspend operations until they could consider means 
to procure additional capital and find some cheaper and more 
speedy method of doing this development work. These negotia- 
tions, so far from home, have been necessarily protracted, but 
have had a successful issue, explanation of which is given in the 
circular calling the meeting. It may be desirable to point out to 
the meeting that down to a depth of 200 ft from surface there 
was a Satisfactory and profitable lode, but there exists between 
that depth and 500 ft a barren zone, below which depth the 
Great Fingall have found rich ore in highly payable quantities, 
and your directors decided to sink the shaft to the 500 ft level 
and drive off it to the lode from that point. At about 4oo ft 
in sinking the shaft we came to the first indications of a con- 
tinuance of the lode in depth by cutting a narrow leader con- 
taining rich ore. This confirmed our views as to the desir- 
ability to continue the sinking to the 500 ft, and drive from there 
until we struck the lode, and by crosscutting to the north we 
again met with success, and proved over a length of 110 ft, a 
continuance of the leader found at 4oo ft, and which gave an 
average value of 1 oz 16 dwts 5 grs, and in connection with this 
I should like to read the extract from the manager’s report, 1n 
which he says, speaking with regard to the drive to the north 
at the soo ft level: ‘‘ At about 25 ft values began to make in this 
drive and rio ft of payable ore was opened up; the width of 
the stone was on the small side, but the values were good as the 
sample taken every 10 ft shows, giving an average value of 
1 oz. 16 dwts 5 grs, and the face and truck samples fully bear 
out these values. At 145 ft an intrusion of country came in 
from the north-east and cut off the quartz, leaving only a very 
small ‘indicator,’ which pierced through it. This ‘indicator ° 
was followed to 164 ft, and was still visible in the face when this 
drive was stopped. A crosscut should be put in here at some 
future time to prove if the lode has been faulted and is con- 
tinuing on the east or west side of the original trend.” This 
wants still further development, but before proceeding with it 
it was considered by your chairman and directors that the 
proper course was to continue the sinking of the shaft to 650 ft, 
and drive to the lode at greater depth and prove it at that level, 
where there are fair prospects that the ore-bearing part of the 
lode will be found in greater width, as has been the case in the 
adjacent property, and when operations are resumed your direc- 
tors intend to complete the work at the 650 ft level, as indicated 
in the circular to the shareholders of July 6th last, and this work 
will be largely facilitated by the use of the diamond drill. Your 
directors have not lightly entered into this proposal which 
they now place before you. No other course really was open to 
them, as it would never do to leave the property as it 's, 
fully equipped with excellent machinery, good supplies of fuel 
and stores, and by all precedent, every prospect of success 
attending our efforts in the lower depths. Your directors, there- 
fore, strongly recommend that the resolutions which I now pro- 
pose be adopted, and before proposing these resolutions for your 
consideration I would like to add that as the company 1s in no 
immediate need of money, it is proposed that the shilling call 
now being arranged for shall be made 3d per share on applica- 
tion, and the balance in calls of 3d per share at intervals of not 


less than 60 days. In conclusion, the chairman moved the 
resolutions. . 
Mr F. D. Leslie seconded the motion, which was, after a 


brief discussion, unanimously agreed to, 
A vote of thanks to the chairman for presiding terminated the 


proceedings. 


PUSING LAMA TIN MINES, LIMITED. 


The fourth annual general meeting of the shareholders in 
the Pusing Lama Tin Mines, Limited, was held on the 7th 
inst. at Salisbury House, London, Mr William Antrobus Luning 


presiding. ; 

The secretary (Mr J. K 
vening the meeting, 

The Chairman, in the course of his speech, The 
directors’ report discloses a favourable state of affairs, inasmuch 
as the total amount of tin ore—that is to say, what is called 
black tin, dressed ready for the market amounted to 13,190 
piculs. It realised at the mine the net amount of £86,778. The 
production, therefore, has been approximately 785 tons of black 
tin, realising on an average £i1o 11s perton. For the year end- 
ing June, 1906, the production was approximately 719 tons, 
averaging a price of £99 8s 3d. It will be seen from this com- 
parison that you have had an exceptionally good year in every 
respect. After deducting the ordinary working expenses and 
administration generally, both here and abroad, the accounts 
which are now submitted to you show a profit of £51,678 13s 9d, 
which, after deducting income-tax, ordinary depreciation written 
off machinery, building, and furniture, and adding £2,487 7s 10d 
brought forward from last year, leaves you with a profit of 
£51,479 10s 5d available for distribution. From this amount 
we have carried £1,131 5s to a general reserve account, and, 
after providing for the directors’ additional remuneration, we 
have paid away during the year interim dividends amounting to 
£41,721, leaving a balance of £7,177 138 sd. We now desire to 


Gray) having read the notice con- 


said: 


recommend you to allocate this amount as follows :—To declare 

a final dividend of 2% per cent., making 45 per cent. for the 
year. This will absorb £2,500. We suggest that you write off 
the property, machinery, furniture, and building accounts a 
total amount of £3,000 2s 1d; write down to present value, say, 
£82, the amount invested in Consols, which will absorb 
£444 los, and carry forward the balance of £1,233 1s 4d to 
next year’s account. It will be in your recollection that last 
year we had the pleasure to inform you that we had created an 
investment account of £3,000, which amount had been invested 
in Consols. We have now transferred this investment account 
to a formal reserve fund, which has been further increased to 
£6,000. At the end of last year the directors invited the share- 
holders to apply for, fra rata to their holdings, 3,895 shares at 
the price of £2 5s per share. The issue was fully subscribed 
by the shareholders. The proceeds thereof have been dealt with || 
as follows :—£3,895 has been added to the Capital account, |! 
making it now £100,000, and the premium of £1 5s per share, || 
representing £4,868 15s, has been placed to the credit of the || 
reserve fund. This amount, together with £1,131 5s taken from 
the profits of the year, brings the reserve fund to £6,000, which 
1s now represented by the above-mentioned £6,000 invested in |} 
Consols. In the early part of this year, with the ap- 
proval of my colleagues, I vis‘ted your property, and 
upon my return I had the satisfaction of reporting to the 
board that I found everything w: rking in a most satis- 
factory manner; the one exception being that our manager’s 
health left much to be desired, due to continued attacks of 
fever. Mr Currie has been in our service, as you know, 
for over three years; and in a tropical country, such as 
the Federated Malay States, it is absolutely necessary for every 
Englishman to return to Europe from time to time for a reason- 
able period, in order to remedy, as far as possible, the ravages 
of malaria. It was arranged that Mr Currie should come to 
Europe for his well-earned holiday as quickly as he could 
be spared, and we decided to hold this meeting rather earlier than || 
usual, and before Mr Currie’s return to the Far East, in order 
that you may hear from his own lips what he thinks of the com- 
pany's property, its past and its future. Shortly after Mr Currie 
began :o open up the property he recognised that, if big profits ]| 
were to be made for the shareholders, no time was to be lost in || 
providing labour-saving machinery in substitution for ordinary || 
Chinese hand treatment. This nas now been done, under the |! 
able superintendence of our head engineer, Mr Rogers, and, with || 
ene or two exceptions, we expect that for the present, at any rate, || 
there will be no very heavy further expenses on account of capital 
expenditure for :nachinery, and we confidently hope that we || 
shall now be able to considerably reduce the cost of treatment 
per ton. It will be in your recollection at the last meeting || 
we stated that we expected to acquire further property || 
for the company. You will see from the report we have pur- 
chased an adjoining 10 acres. This brings the area of the pro- 
perty up to, roughly speaking, 150 acres. As regards the future | 
of the export of tin from the Malay States, the general opinion || 
is that much of the easily-worked surface tin is finished, and that | 
sooner or later many of the native Malay mines must close down, 
or at least materially reduce operations. It is only important |} 
companies like ourselves, having large financial resources, who || 
will be able to work at depth the comparatively poorer tin-bear- || 
ing ground which forms the main resources of the country, as it || 
cannot be dealt with by individual miners, owing to their lack of 
large amouuts of cash capital which it is necessary to provide in 
order to furnish the requisite machinery. In concluding my re- |} 
marks, gentlemen, I think you will agree with me that during the || 
to years this company has been in active working order, the || 
position has been a satisfactory one. During that time you will || 
have received no less than £73,442 in dividends. You have || 
placed £6,000 to a tangible reserve fund, you have paid off an || 
overdraft at the bank of £4,000, vou have been enabled out of | 
the profits of the mine to convert a very ordinary mining 
machinery plant into an installation of the first order, and you |} 
have written off by way of depreciation an amount of 
£21,383 10s 11d—this you have accomplished on an issued capital 
of £100,000. The Chairman then moved the adoption of the || 
report and accounts. 

Mr W. M. Currie, the general manager, then addressed the 
meeting, and dealt at some lengta with the present position and 
future prospects of the mine, of which he spoke very favour- 
ably. 

Mr Walton seconded the motion for the adoption of the report 
and accounts, which wes supported by Mr Graham and unani- 
mously agreed to. 

The usua! formal business having Leen transacted, votes of 
thanks to the chairman, directors, and staff of the company |} 
terminated the proceedings 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
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MeuniPis,- — 


| Estimate |Apl. 1, 07.) Apl. 1, "06, Week Week 

for the to to ending ending 

Year Nov. 2, Nov, 3, Nov. 2, | Nov. 3, 

1907-8. 1907. | 1906. | 1907. 1906. 

' 
Balances in Exchequer £ & | & | A & 
lst April :— | 

Bank of England ...... 5,807,721 9,334,212 on 
Bank of Ireland........ 1,124,702 1.117.275 ae 


~ 6,952,423 10,451,487 eae 
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REVENUE 




















£ i £ A coe! £ 
Oustome........cccccesecees 31,923,000} 19,231,00 20,149,917) 595 630,000 
SD - sssnasssavesvoenveed 35,965,000} 20,690,000) 20.796, 689} 964000) 989,000 
Estate, &c. Duties ........ | 18,697,000} 11,184,000 11,397,353) ao 268,000 
BOAMNS ......0.0cccccccvees 8,000,000) 4,728,000) 4,546,000) 16,000} 286,000 
Land Tax and House Duty} 2,600,000 400,000|  3£0,000; 
Property and Income Tax..} 50,500,000} 6,548,000) 6,247, *000| 94, 000) 1% 000 
SRE UIEEOD  cccvccccscccees 17,600,000 9. 451,900 %,970,000) 170, 170,000 
Telegraph Service........ 4,40. ,000 2,690,000 2,560,000. . 
EN 6000006056008 500,000} 280,000 270,000; ee ee 
Receipts from Suez Ganal| | 
Shares and Sundry Loans} 1,100,000 688,500 681,683 - 
Miscellaneous ............ 1,550,000' 1,285,166! 1,067,905, 139,395) 
»venue paid into the! } —_____; ——— — oe 
Exchequer ........ 152,835,000) 77,172 666 77,036.545, 2,543,395) 2,438,000 
Total, including Balance .. 84,105,089 87,4 488,022 oe a 
OTHER RECEIPTS. | ' 
Repayment of Advances for | | 
SE 3 cuastuascueheen ee _ 950,000) 670,000) re oe 
For Treasury Bills (net) | | 
oS = os | 5,000,000, | _ 
Under Telegraph Acta, i890 | | 
SME. seabscsansesees ese | ee '  170,C00' + 803,000) ° 
Under Naval Works Acts,| | 
og Pee ee ‘6 1,292,000) ee ee 
Under Public Buildings) | 
Expenses Act, 1903 ...... e° 80,000 75,000} ° ee 
Under Public Offices Site} 
(Dublin) Act, 1903 ........| ee os 10,000) ee 
Temporary Advances, de-| | 
iL ceaemeiis | 4. | 3,000,000! 1,000,000, ... “ 
Temporary Advances, Ways { 
and Means (including; | 
Treasury Bills, £500,000 "7 
MEDEEET) «ccccosescscceee 2 _| . 1,500,000. i 
Weta .ccccovccceses | 93,505,089; 92,768, 032 2,545,395; 2,438,000 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 
Estimate to meet Payments from 


| for the | -—lssvEs.—~_ 
| 





| Year Apl. 1,'07,|Apl. 1, "06, Week | Week 

| 1907-8. to | to ending | ending 

| Mov. 2, | Nov. 3, | Nov. 2, | Nov. 53, 
1907. | 1906. 1907. | 1906. 

| ao — £ 


£ £ £ 
National Debt Services ... .| 29,500,000 15,272,256 16,559, 135; 1,294 
Other Consolidated Fund 
Berviess ....00r0cccceee 1,685,000 pce! 1,095,840 9,167, 9,167 


Payments to Local Taxa- 


tion Accounts charged on | 
11,205,000) 5,977, 941) 6,255,242 











the Consolidated Fund . 400,C00' ~=:120,000 
Bupply Services ............ «1110, 678,000, 59,242,363) 58,668,744 2,281,420 2,935,000 
Expenditure ...... 155,068,000 8. ,666,155' 82.576,959 2,651,881 3,064,167 
OTHER ISSUES. \ | | | 
For Advances for Bullion,&c | —_ | 1,100,000 760,404, oe 50,100 
For Advances for Interest on} } | | | 
Exchequer Bonds under | | 
the Capital Expenditure) | | | 
(Money) Act, 1904........ | oe 135,000) 135,000! ee } 
Under Te legraph Acts, 1892) | 
Tas cecebbenoiente } «ew = |~——« 520,000 955,000 «ot 
Under Nav al Works Acts, | | | | 
1895 to 1905.............. .« | 686,000} 1,292,000! 246, 000) 
Under Military Works Acts, | 
PME senencesansse« “_ 150,000) ee oe 
Under Public Buildings! | | 
Expenses Act, 1903 ...... | oe 175,000; 115,000) ee oe 
Under Public Offices Bite} } | | 
(Dublin) 4ct, 1903 ........ ae ee 10,000 ‘ | 
Under Cunard Agreement! { | 
(Money) Act, 1904 ........ .- | 197,234) 937,560 ‘a 
Burplus Revenue applied) | 
to reduce Debt .......... ie 3,500,000} 1,000,000 .. | 
Deficiency Advances samabia ea | 3,000,000} 1,000,000) . 
. | 90,109 369, 88,781,923) 2,937,881) 114,267 
Balances in Exchequer :—| | lInc -or Dec for Week 
Bank of England ...... } | 2,653,444 3,532,642) — 578, 487|— 75C,267 
Bank of Ireland........ } 542.276 453, 467| + 184 001) + 74,000 
' 195,72! 3,986,109 — 594,486'— 676,267 
Treasury Bills outstanding on November 2, 1907:— £ 
Bills issued by Public Tender.........0.+--eeceseeeeesecesecees 13,213,000 
Bills otherwise 18Sued..........-- eee ee cece seeeerseeseeesseesece 2,500,000 
OG oko.cicc0 v9.36 000000n00 600000695 000s0008ss000008 15,713,000 


peanut November 5, 1907. 


Norr.—The revenue and expenditure figures for 1907-8 have been adjusted 
to give effect to section 17 (5) of the Finance Act, 1907 (7 Ep. VII., ¢ 13), with 
respect to local taxation grants, and the agares for 1906-7 have been similarly 
adjusted for the purpose of comparison. 





me a ee ee: 


rue NATIONAL MUTUAL 


LIFE ASSOCIATION 


o- AUSTRALASIA, .... 


Funds over £4,500,000. AnnualIncome over £800,000. 
New Business 1905-6, over £2,860,000. 
NO SHAREHOLDERS. PURELY MUTUAL. 


" ¢mium Rates.—10 per cent. below average of English and Foreign Offices. 

Children’s Endowments.—A specially attractive popular scheme. 

Annuities.—The Association is the BEST OFFICE FOR ANNUITIES. 
LARGE BONUSES LIBERAL CONDITIONS. 


Chief Office for Great Britain and Ireland: 5, CHEAPSIDE, LONDON, E.C. 
Manager: JOHN B. GILLISON, F.I.A., F.F.A. 











- SCOTTISH UNION & NATIONAL 


TOTAL FUNDS ove R 


INSURANCE COMPANY. 
ESTABLISHED 1824. 
_ £5,500,000. 
FIRE, LIFE, PERSONAL AC CIDE NT, ANNUITIES, PENSIONS 


BURGLARY, TRANSIT OF SECURIT’ IFS, FIDE LITY, PROPERTY 
OWNERS’ RISKS AND WORKMEN'S COMPENSATION INSURANCES 
EFFECTED ON THE MOST FAVOURABLE TERMS, 


Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





Te Ee - Founded 1871. 


| OCEAN Accident iid 


| Guarantee Corporation, Ltd. 


d (E mpowered by Spec ial Act of Parliament. ) 





ASSETS EXxXcCEED ‘ . £2,000,000. 
The Corporation has paid over £6,000,000 in Claims, 


| 





| Personal Accidents. 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Excess Bad Debt. 


Boiler and Lift Inspection and Insurance. 
| Head Office: 


Employers’ Liability 


MOORGATE STREET, LONDON, E.C, 
RICHARD J. PAULL, Genera! Manayer & Secretary. 


The Ideal in Insurance. 


Guaranteed Income 








aiealibel for pera increasing with 
each premium paid, and Premium reducible each year by Annual 
Cash Bonus. Apply for particulars— 


THE MUTUAL LIFE 
INSURANCE COMPANY of NEW YORK. 


16, 17 & 18, CORNHILL, LONDON, E.C. 
J. H. HARRISON HOGGE, General Manager. 


ANNUITIES GRANTED ON LIBERAL TERMS 





Che Bankers’ Gazette, 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, November 6, 1907. 


ISSUE DEPARTMENT. 


£ £ 
Notes! issued........ 45,940,400 | Government debt.... 11,015,100 
| Other securities .... 7,434,900 
| Gold coin and bullion 27,490,400 


45,940,400 | 45,940,406 
BANKING DEPARTMENT. 
Sai i ail £ 
Proprietors’ capital... 14,553,000|Government — securi- 

Rest ....seseeeeees 5,287,537| ties ......... eevee 14,332,136 
Public deposits* .... 6,795 429) Other securities .... 36,099,742 
Other deposits ...... 43,439,533 | Notes ....cecescccce 16,459,970 
Seven-day and other BONN sccvcecces esee 1,234,825 

cctsestescses a 
68,126,673 | 68,126,673 


*Inclading Exchequer, Savings Banks, Commissioners of Nationa!) Debt, and 
Dividend Accounts. 


Dated } 


November 7, 1907. J. G. NAIRNE, Chief Cashier, 


The following are the changes in the principal accounts com- 
pared with last week : 


Increase, Decrease. 

£ £ 
Circulation (excluding 7-day and other bills).... 134,780 .. ..... — 
Public deposits. .......seeeeee eocccccccccccccese eosesees 490,331 
Other deposits ........ Co vccccccecccccccoccccces ° ee cocccese 1,412,913 
Government SeCUTILICR .......6. cece cece ee eeeeees ccescove 3,000 
QOURST COOUTINES ccccccccccccccccccccccccccccccce 1,259, 821 ee.cvcce oe 
DN: pietasanbeeaiebebesereesondaseoudeceet . eceeeeee 3,004,027 
DD ccctunccdanbeedesd oe esececsacscddeesederehens 28,583 dbvésune 
DEUS: ccccccccccccccvccnccscsccceseveceeosses ° “0 Cdnceese 3,138,807 
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The tollowing shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserev 
and Rate of Discount, for three months ended November 6, 1907 :— 


| } \ | 
| 
Securities! 
in 
| Banking | 
Depart- 
ment. 


| 


cee | Circulation | 
in from | demain Wiesiestie) 
Abroad or | oak Post |Deposits 
out for | 8 


Export. Bills). 


2 22 | % of Reserve 
a | to Liabilities 


BS 
Li bald dt [Peet Bank Rate, 


Coin and 


Date. | Bullion. 


Reserve. 


| 


£ £ £ £ 

29,545,940 [49,291,783 42,478,151 24,988,941, 
29,270,665 |53'938,414| 46,118.136|26,015,965 
29,174,635 |54,482,476| 45,652,891 26,943,822 
29,465,150 |54,20 .879| 45,340,908 27,148,649 
29,109,385 |54,536,352| 44,852,258 27,994,716 
28,827,970 |55,581,261| 45,129,192 28,756,609 
29,179,375 54,586,583) 44,944,591 28,039,292 
29,920,490 |52,403,864) 45,156,667 25,636,348 
29,562,140 /51,842,744| 45,493,518)24,139,225 
29,289.845 |48,181,021| 42,168,226 23,836,593, 49 

29,206,050 |90'802,647) 48,620,040 24,C18,254) 474 
29,345,650 |52,138,206| 49,175,621 20,833,602) 39 

29,480,430 50,254,962) 50,431,878 17,694, 795} 354|7 


£ 
433,000 
225,000 
454,000 
577,000 in 
311,000 in’ 
175,000 out! 
426,000 out) 
616,000 out 
1,036,000 out 
34 7 ‘4,000 out 
23'34,773,314| 242,000 out 
30/31,729,2>2) ,761,060 out 
6 28,725,225 2,120,000 out 


in) 
in! 
in) 


1907. | £ 
Aug. 1435,854,881 
21 36,836,650 
28 37,668,457) 

4| 58,163,799 
12|38,654,101! 
18}/59.134,579 
25|38,768,667 

2/ 37,106,838 

9/35,251,3565 
16|34,676,438 


g 


Sept. 


Oct. 


aekea: 











7 
Nov. 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate .of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. 


| Nov. 


| 
9, 











At corresponding date 3, | Nov. Nov. 8, Nov. 7, | Nov. 6, 

with the present week. 1897. 1904. 1905. 1906. 1907. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ | 27,579,060, 27,934,205) 28,911,880 28,562,580 29,480,430 
Public deposits .......... 6,755,626; 6,845, 525) 12,141,417) 8,838,086, 6,795,4 9 
Other deposits............ | 37,112 079 39. 516,503, 41,261, '064| 40,875, 844) 43,439,523 
Government securities... .| 12,691,416 15,160,005, 17,039, 131} 15,956,166 14,332,136 
Other securities .......... | 28,340,545, 24,702,468) 32,806,689! 32,554,854, 36,099.742 
Reserve of notes and coin} 20,715,441, 24 522,671) 21426805 19,076,395) 17,694,795 
Coin and bullion.......... 31,434,501 33,806,876) 31,888, 685) 29,188, 975) 28,725, 225 
Proportion of reserve to { 

MIO cercxeninacens 47 % | sy % g | 388% 353% 
Bank rate of discount .... 3% { | } 6 % 1% 
Marketrate, 3months’ bills 2a Z 52 6 648 
Price of Consols* ........ li2y, | sat | 86 en 814 
Price of silver per oz 264d 264d | a 524d 27%,4 
Average price of wheat....) 32s 10d 30s 6d | 27810d | 26s 7d 368 
Exchange on Paris (short)! 25. ate 21}; 25.133-18}) 25.139-163) 25.233- 263. 25. ee -2332 

— Amsterdam (shor t)! 12.1-14 | 12.28-26 | 12.23-3 12.2, a 

— Hamburg (3 ene 20.57-61 | 20.59-65 | 20. €9-753 | 20.82-86 | 20.92- 


Clearing-house return ... .‘176 278,006) 195,045,000 216, 916,000 230,311,000 244,572,000 

The amount ot the ‘‘other deposits ’’ compared with the ‘‘ other 
securities,” showed in 1897 an excess of £8,771,534, and in 
1904 an excess o! £14,814,035, in 1905 am excess of £8,454,375, 
and in 1906 an excess of £8,320,990. In 1907 there is an excess 
of £7,339,791 

In 1904 the Bank rate was 3 per cent. There was good em- 
ployment for money at 2% to 234 per cent. in loans for a week. 
Discount rates were easier on account of a favourable turn of 
the exchanges, and an improvement in the political outlook. 
Best three months’ bills were quoted 2% to 2{% per cent. A 
strong tone prevailed on the Stock Exchange, and prices were 
advancing. 

In the corresponding week of 1905 the Bank rate was 4 per 
cent. Money was in ee supply at 1% to 3 per cent. for 
over-night advances, while 3% per cent. was charged for loans 
for a week. The Bank position improved owing to the recep- 
tion of gold from abroad, but discount rates were well main- 
tained, best three months’ bills being quoted 3}%. On the 
Stock Exchange the tendency was irregular. 

At this time in 1906 the Bank rate was 6 per cent., and dis- 
count rates in the open market kept very little below the official 
minimum, 5; being quoted for three months’ paper. The loan 
market was rather bare of funds, owing to the repayment of 
£2,000,000 to the bank. The Stock Exchange was still suffer- 
ing from the newly imposed 6 per cent. Bank rate. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


























Country 
Weeks Ending Town Clearing. Clearing. Total. 
ed —— 
1907. £ £ 
January 1 to Sept. 11 ...... 8,253,082,000 | 742,292,000 | 8,996,374,000 
Sept. ae santéaee oe 206,984,000 19,685,000 226,669,000 
 cecccece eae 185,895,000 18,267,000 204,162,000 
Oct. © cvnsebeunsuans 260,638,000 19,322,000 279,960,000 
D ccccecsocesoee 216,374,000 25,453,000 241,807,000 
ID cccecccscceces 237,099,000 23,491,000 260,590,000 
BD caveocdvescede 192,160,000 | 20,895,000 213,055,000 
Se ssscedesucnees 255,929,000 20,208 ,000 276,137,000 
Nov. © casevecuencves 219,746,000 24,62€,000 244,372,000 
Total, 1907 (a) ...cccccccees| 10,027,907,000 | 915,219,000 10,943,126,300 
Corresponding total 1906 . 9,990,901,000 | 851,270,000 | 10,842,171,000 
Increase or Decrease in { + 37,006,000 + 63,949,000 |+ 100,955,000 
scneesavakternns = 0°37 % | = T5% |= 093 % 
Gross total in 1906 ........ 11,719,021,000 | 992,313,000 12,711,334,000 
01905... oe senees 11,355,250,000 932/685,000 12,287,856,000 
Incr ecrease in + 33,771, + + 42 
crease or D { + 037 % . GC 33 %, | + 544 % 


(a) One ag less than in 1906. 


SPECIAL Days. 





























Stock Exchange Pay Days. | Consols Pay Days. i E NMtonth. the 
ote a ee a ama aL 
Date, £ 
1907. Date. £ Date. | £ 
Jan. 16 to June27 998,982,000, 1907. 1907. | 
July 12..... ensec 70,678,000) Apr 4) 57,655,000;Apr. 4 57,655,000 
Sh ccceces 77,034,000|May 3 49,824, 000) May 4 39,329,000 
i  Diicceccans 71,187,000|June 3 50,086,000|\June 4) 1 
bceenaucde 60,103,00C/July 3) 64,422,00C\ July 4 
Sept. 13. .ccccccee 56,454.000/Aug. 11 61,750,000 Aug. *3) 33,648,000 
Bi ecccvecece 62,421,000/Sert. 2)  49,150,000/Sept. 4 35,722,000 
Othe: isesaaien 63,841,000! Oct. 3) 43,808, oe 4| 40,870,000 
Miincuntaes 87,71 1,000 Nov. ao GF & 44,50: 4 44,883,000 
<eomaneags 
Total, 1907 ...... 1,548,411,000 ee 578,640,000) .. 506,381,000 
Corresponding | 
total, 1906.... 1,685,146,000)_ .. | 588649,000; .. 487,343,000 
Inc. or Dec. { — 136,735,000) .. (— 10,009,000) .. + 19,038,000 
in 1907 ....\/= el % -- ee |= 1°70% ee j= 391% 
Gross totalin 1906 2,031,582.000| .. ee 2m 644,534, = ee 524,816,000 
Se Wd 2,070,622,000; .. 638,783, ee | 497 
Inc. or aon — SEONG CO a i+ 5,751 "000 a |+  27,746,00 
in 1906 1°88 % ae | = 090 % “ i= 558% 





PROVINCTAL CLEARING RETURNS. 


The figures for 1906 include one day more than those for this year. 











1907. | 1906. | Inc. or Dec. — 

MANCHESTER— £ £ £ % 
Jan. 1 to Oct. 26 ....../260,975,300 238,190,600) + 22784700} 9°56 
Week ending Nov. 2 ..| 7,291,000, 6,503,000}+ 788,000} 12-11 


Total to date... . .|268,266,300 244,693,600| +23572700, 9-63 


LIVERPOOL— 
Jan. 1 to Oct. 26 ....../161,371,500 155,501,000) + 5,870,500} 3:77 
Week ending Nov. 2 ..| 4,613,000) 4,245,000|;+ 368,000) 8-66 
Total to date...... 165,984,500 159,746,000 +6,238,500 3°92 


ee 


BIRMINGHAM— 
47,520,500} + 3,346,600; 7:04 











Jan. 1 to Oct. 26 ......| 50,867,100 
Week ending Nov. 2 .. 1,577,000 1,622,000;— 45,000} 2°77 
Total to date...... 52,444,100, 49,142,500 +3,301,600) 6°71 
NEWCASTLE-ON-TYNE— | gi | 
Jan. 1 to Oct. 26 ......| 47,587,400) 45,276,8 0 42,310,600; 4°70 


Week ending Nov. 2 .. 1,260,000 1,059,900} + 200,100) 18°87 





Total to date......| 48,847,400 46,336,700| +2,510,700, 5-41 
BRISTOL— 

Jan. 1 to Oct. 26 ......}| 25,679,000) 25,605,200}+ 73,800) 0-29 

Week ending Nov. 2 .. 684,500) 641,900}+ 42,400) 6°60 


Total to date......' 26,365 300! 26,247,100'+ 116,200!. 0-44 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


__ BANK OF FRANCE. 


| Comparative Increase 


Nov. 7, | Oct.31, | Nov. 8, or Decrease. 
1907. 1907. | 1906. ; Ths 
' — | _ Week. Last Year. 


ASSETS. £ £ £ 2 
Coin and Bullion—Gold 110, 183, 600 111,429,090 112,584,600 —1,245,400 — 2,401,000 


Silver 37,411,480 37,505,000 40,710,500— 95,520 — 3,299,020 
Government securities 15,704 ‘000 15,704,000 15,704,000 ‘ 
Discount and advances... 72,748,360 79,839,000 66,609,100 —7, 090, 240 + 6,139, 260 
LIABILITIES. 


WOORD oc ccncecccceeses «++ 198,627,240 22,127,000 188,197,900 — 3,499,760 + 10,429,340 
Government deposits 8,649,680 10,126,000 13.617,300 —1,476 320 -- 4,967,620 
Private deposits ........) 20,857,800 21,983,000 24,560,500 —-1,125,200 — 5, 702,700 


AUSTRO-HUNGARIAN BANK. 


Oct. 31, | Oct 23, , Oct. 3i, Last 
1907. 1907. 1906. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 45,420,000 45441,000 46,599,000 — 21,000 — 1,179,000 


Silver 11,589,000 11,729,000 11.781.000— 140,900— 192,000 
Discount advances, &c. 39,954,000 34,915,000 35,906,000 + 5,041,000 + 4,048,000 


LIABILITIES, 
Circulation ecececeesers $6,262,000 80,219,000 82,890,000 +6,043,000 + 3,372,000 
NATIONAL BANK OF BELGIUM. 











Oct. 31, Oct. 24, | Nov. 1, Last 
1907. 1907. 1906. Week, Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion........ 4,644,000 4,715,000 4,910,000— 71,000— 256,000 
Other securities ........ 25,583,000 24,289,00C 25,146,000 +1,294,000 + 437,000 
LIABILITiE?. 

Notes in circulation ....) 30,825,000 29,479,000 29,462,000 +1,346,000 + 1,363,000 
Current accounts ...... 2,476,000 2,536,000 5,026,000-— 60,000 — 550,000 
BANK OF NORWAY. 

_ ~» Oct. 31, | Oct. 22, ) Oct. 31, Last 
1907. 1907. 1906. Week. |Last Year. 
P ASSETS £ £ £ £ | £ 
bint sk cpnen ud eeickidcea 1,933,060; 1,914,000) 1,826,000;\+ 19,000'+ 107,000 
Balance abroad = and) 
foreign bills .......... | 1,325,000} 1,300,000 1,119,000/+  25,000'+ 206,000 
Foreign Government se- | | 
GEES nicastxxenenan |} _ 596,000} — 596,000 474,000 aa + 122,000 
Discounts and loans ....| 2,487,000} 2,454,000) 2,537,000}+  33,000\— 50,000 
LIABILITIES. 
Notes in circulation ....| 4,219,000 4,247,000| 3,635,000|— 28,000|+ 284,000 
Deposits at notice ...... "629,000 531,000 588,000 + 98,000 + 41,000 


a 
—— LL — LT 











aameentnacaliniscac 
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fi 


| Bxeess of actua) reserve 








BANK OF SWEDEN. 
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Discount and Loan Market.—The entire monetary 
situation has again been dominated solely by the crisis in the 
United States, the withdrawals of deposits from the banks 
and trust companies, and the hoarding of the currency so 
obtained creating an almost frantic demand for gold trom 
wheresoever it can be obtained. In consequence of the with- 


| drawals the Bank of England took the extraordinary step of 


Nov. 2, | Oct. 26, Nov. 53, | 
| 1907. 1907. 1906. Last Week Last Year. 
ASsETS, £ & £ £ 
rrr 4,241,000) 4,244,000 53,964,000 — 3,000\+ 277,000 
Balance abroad and 
foreign bills .......... 1,014,000! 1,058,000 1,767,000 —  44,000— 753,000 
Bwedish and foreign 
Government securities 570,00C 572,000 622,000 — 2,000— 2,000 
ee and loans ...., 11,212,000 10,655,000 9,760,000 + 557,000 + 1,452,000 
sIABILITIES, 
Notes in circulation ....  10,933,00C 10,270,000 10,369,000 + 663,000 + 564,000 
Deposits at notice .. 2,357,000 2.458,000 2,156,000— 101,000 + 201,000 | 
NETHERLANDS BANK. 
Nov. 2, | Oct. 26, Nov. 3, Last 
1907. 1907, 1906. Week. last Year. 
ASSETS, £ £ £ 2 2 
Coin and Bullion—Gold 7,388,000 6,793,000 5.531.000 + 595,000 + 1,857,000 


Silver 
Discount and advances 
LIABILITIES. 

Notes in circulation .... 


5,014.000 5,106000 5.540,000— 92,000—- 526,000 
14,428,000 13,030 000 12,862 000 + 1,398,000 + 1,546,000 


25,049,000 23,376,000 24,055,000 + 1,673,000 + 994,000 





N=... Ledcaree vn 907.000 1.954000  316.000— 147000 + 591.000 
BANK OF ({TALY. 
Oct. 20, Oct. 10, Uct. 20, Last 
1907. 1907. 1906. Week. Last Year. 
ASSETS, &£ £ &£ £ £ 
Reserve—Gold coin and 
eis serasesnverss 33 350,000 32,814 000 28,064,000 + 536,000 + 5,286 000 | 
— Foreign gold bills 3,536,000 3,293000 3,187,000+ 43,000+ 159000 | 
oe TE 0 645K0509000 4,823,000 4,903,000 3,812,000— 80,000 + 1,011,000 
State notes & sml.change 396,000 352,000 442,000 + 64,000— 46,000 
Discount and loans .... 20,003,000 19,474,000 17,584,000 + 529,000 + 2,419 000 
Public stock & Statelo’ns 6.140.000 6186,000 7,924,000— 46,000 — 1,784,000 
Credits,intern'! & abroad 5,793,000 5,760,000 5,911,000+  35,000—- 118,000 
LIABILITIES. 
Note circulation ..... .-+ 55,036,000 54,936,000 47,1009000 + 1f0,000 + 7,9%6,000 
Current accounts ...... 2.511.000 2,273,000 2.800000 + 238.000— 289.000 | 
Deposits at notice ... 5.128000 4.736.000 4610000 + 392,000 + 518 000 
BANK OF SPAIN. 
Nov. 2, Oct. 26, Nov. 5, Last 
1907 1907. 1906 Week. Last Year. 
ASSETS. £ £ £ £ £ 
eee 9000 15,592,000 15,583,000 15,322,000 + 9,000 + 270,000 
ND ccncnneduncoccnsie 25,640,000 25,637,000 24,160,000 + 3,000' + 1,480,000 
Loans and discounts ....| 38,864,000 38,611,000 37,744,000 + 253,000 + 1,120,000 
Spanish 4 % stock ...... 13,779,000 13,779,000 13,779,000 ce ee 
Treasury bills, obliga- 
EM Senscecesnce 6,000,000 6,000,0C0 6,000,000 
LIABILITIES, ss 
GhronlaMen ..cccccccses 63,190 000 63,113 000 62,424900+ 77,000+ 766,000 
Deposits and current! 
accounts ............ 20,127 000 20 286.000 20,518.000 159,000 — 391,000 
IMPERIAL BANK OF GERMANY. 
Oct. 31, Oct. 23, Oct. 51, iuast 
1907, 1907. 1906 Week, Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion........ 37,513,000 40,419 000 36,846 900 —2.906,000 + 667,000 


Discounts and advances 70,991,000 65 000,000 66,852 000 + 5,991,000 + 4,139,000 


LIABILITIES, 
80.852,000 76,949,000 74,255,000 + 3.903,000 + 6,597,000 


Notes in circulation .. 
Currentaccounts _ 27,548,000 29,925 000 25 525 000 —2,575,000 + 2,025,000 


“BANK OF RUSSIA. 


Oct. 16/29, Oct. 1/14, Oct. 16/29, Last (Last Year. 
| 1907. 1907. 1906, Week, | 
ASSETS. £ £ £ | £ £ 

SR a sisnachinen seeeees~| 95,389,000 95,579,000) 85,289.900,— 190,000; + 10,100,000 
Balance abroad ........) 30,264,000 29,742,000) 31,666,000! + 522,000,— 1,402,000 
Silverandsubsidiarycoin| 5,554,000 5,656,000, 4,765000\— 302000)+ 59.000 
Securities & short loans, 36,259,000 35,704,000 35,109.000}+ 555,000 + 1,130,0L0 
Other loans and advances, 15,302,000 14,769,000 15,064,000 + 533,000 + 238,000 
Securities belonging to) 

DET. - <sasaeaenseaune 9,288,000 9,277,900; 8,663,000\+ 11.900 + 625,000 
Miscellaneous .......... 6,303 000 5,9:5,000! 7,154,000 + 348,000— 851,000 
Balances due by | 

branches & tressuries, 2,401,000 1,863,00C 1,632,000,+ 558,000 + 769,090 


200,540,000 198 545,000 189,342,000 + 1,995 000 + 11,198 000 











LIABILITIES. | PD [gee | Cee So | 
Notes in circulation ... 127,549,000 128,776,000'123 274,900, —1,227,000 + 4,275,000 
Capital of the bank 5,504,000 5,504,000 5,504,000 a et 

Deposits and current 

ee 43,345,000 41,222,000, 47.149,000 + 2.123,000\— 3,804,000 

Treasury account ...... | 11,459,000 11,689,000' 1,998,000 — 230,000'+ 9,461,000 

Miscellaneous .......... 7,957,000 17,660,000 7,499,000}+ 297,000,+ 458,000 
Balances due to branches 

and treasuries ........ 4,726,000 3,694,000 3,918,000 +1052,000 + 808,000 | 
200,540.000 198,545.000 189,542.000 + 1,995 300 4 1).198,000 
SWISS NATIONAL BANK. 
Oct. 45, Oct. 15, Oct. 8, Last 
; 1907. 1907. 19.7. Week 
ASSETS. £ £ £ £ 

| Coin and Bullion—Gold ............ 2,329,000 2,300,000 2,272,000 + 293,000 

—_ OS a $48,000 288,000 217,L0U) + 60,000 

Discount and Advances ............ 2,224,000 2,452,00 2,608,0 ¢ 228,00C 
LIABILITIES. 

Notes in circulation ................ 3,8°4,000 3,830,000 4.00400 6,000 

ee Sn er 1,023.000, 1,125,000 950,190 102 000 








NEW YORK ASSOCIATED BANKS. 


| | | 
| Nov, 2, | Oct. 26, | Nov. 3, Last 


1907. 1907 | 1906 Week. |Last Year. 
AssETS. £ £ | £ 
Opecie ........... eeccee) 55,182,000; 39,286,000: 37,530 900! - 4,104,000'— 2,348 000 
| Legaltenders .......... 9,658,00C; 11.656,00C; 13,870,00C --2,018,900)— 4,232 000 


| Goans and discounts... .|229,690,000 217,542,00C 210,558,000 + 12148000) + 19,132,000 


LIABILITIES. 
| Circulation ............ | 10.348.000 10,280,000/ 9804000)+ 68,000 + 544,000 
Net deposits (inc. U.S, 
Government deposits)/210,358,000 204,754,900 203,164.000) + 5,604,006 + 7,194,000 
U.8. Government De- 
BOGUS ocecccendeseeccs 7,522,000, 9,612,000) 3,772,000! —2,090,000| + 3,750 000 
ResERvVE (Specie & Notes)| 44,820 000) 50,942,000, 51,400,000) —6,122.000;— 6,580,000 
, Gegalreserve .......... 52,589,000) 51,188,000; 50,791,000! + 1,4)1,000 + 2,798,0.0 


Fr As 609,000 = ne 
Deficit of actual reserve! 7.769.000 246,000 | + 7.523.030) + 8,378,000 


“In the above tables the Reichsmark is converted at 1s; the Austrian crown 

















| at 10d; the Dutch florin at 1s 8d, the Swedish kronor at18 per £, the Norwegian 


| kroner at 18/15 per £, and the france, lira, and peseta at 25 per £ American 
currency is reduced into English money at 4s per dollar. 





advancing its rate on Monday, from 5} to 6 per cent., and 
after that a further rise to 7 per cent. on Thursday came as 
no surprise. All the principal European banks have followed 
suit, the Bank of France, the Imperial Bank of Germany, the 
Bank of Italy, and the National Bank of Belgium all having 
advanced their rates. How long the pinch is going to last it 
is impossible to say, the possibility of our Bank rate going to 
8 or g per cent. being mooted. Market rates have followed that 


_of the Bank, the rate for best three months’ bills advancing 





| £ 3,138,807. 


from 5% per cent. on Monday to 6} per cent. to-day. 
There is, of course, much uncertainty, and supplies of money 
are irregular, so that rates for loans vary a good deal. Day- 
to-day borrowing ranges from 4 to 5} per cent., and loans for 
a week are quoted about 5 per cent. The Bank’s stock of 
gold at £28,725,225, shows a reduction of /3,004,027. The 
amount withdrawn for export was £2,120,000, and there was 
consequently an expansion of about £884,000 in the home 
circulation of coin. The note circulation also increased by 
£134,780, the reduction of the reserve thus amounting to 
It now amounts to £17,694,795, and the propor- 
tion of reserve to liabilities is 4% lower than last week at 35} 
per cent. The Public and Private Deposits have fallen 
£490,331 and {1,412,913 respectively. A good deal of the 
discount business has gone to the Bank, but, on the other 
hand, a ccnsiderable offset to the sums advanced was pro- 


) vided by the bills maturing on Monday. The Other 
Securities show the comparatively small increase of 
£1,259,821. 








The subjoined table shows the rates quoted from day-to- 
day during the week :— 








- | ‘ri 
aol Sat. Mon. Tues.) Wed. | Thur.| i. 
% % % % % % % 
ENED » cicenehsassbSanvenwesd 4 54 6 6 7 7 
Market rates of discount :— 
60 days’ bankers’ dratts ........5 354 6 6h §6) F6k 465 7 6 
OY WSs hace knncsdaseaa 5 558 6 64 {64 464 6°63 16% 
4 months’ do..................5— $156 64 6 6/6 6263 364 3 
SMOMERS GO. ..cccccccccccccocie Man te 54 6 54 6 6 36g 4 
Loans :— Day to day -4 5 39 4494 544 514 5 5 5g/4¢ 53 

IN eee peace f «64k 4h 5 a 5 5S ORS 

Fortnight (at last Settlement)... 44 44 44 44 144 4 44 
Deposit allowances:—Banks ....4 4 4 4 4 + 4 

Discount houses at call........ 4 4 144 44 44 5 5 
_At notice ...... esenss  sersciers 43 44 43 43 \42 5k 5} 

The following is a comparison with previous weeks :— 
‘a “ sinnnttiananenmaiallais wing iittala 
|e Bank Bills. Trade Bi!ls.* 
|ea 
| oo | ; ae 
| & = |35 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 

1907. % A % % % % Ke 
July 26..2 3 3t% 8 33° 14 gl OR 44 42° (4 
Aug. 2..23 3, 3t4 t St a) 4 4 | 3s 4 4 4442 * 

4... 24 sys 4 © 4/4 o'% %:9 @1'% 2 
16 |3 4% 8648 4¢ 0 «46/4 5 |4% 52/5 5g Sg by 
25..5 44 , 46 5 | St 2 5 54 5d 5 «(454 2 
30..25 3 42 8 43 B14 5 4 5 | 4 5g 5 54 
Sept. 6.5 9 4 4 4% | 44 i 4% i 4% 5 |42 5 
is .2 4 36 4 4 a 44 4 4 4 48 i 4 5 
20.2 4 33 & 4 4 3 4 q)4 3% 2 
27..5§ 3558 6 4 8 4th ot 4 a 42 2 449 ~«65 
Oct. 4..3 a3 4 6a 4 44 48 49 
11..3 4k 4% 4ys 49 44 4% 
18. ~S 3% 48 42 45 | 42 44 44 5 4 5 4% 5 

' 25.. 34 SH 4x 43 43 44 o |§ 54 5 54 

Nov. 1..44 58 i? 3a 2 55 § 6 6 g «€ 64 
..5 5k 6% 63 6) 4 7 7 7 
These rates range ‘rom those current on the very best paper to those paid 
|} on bills tor which the Bank rate is usually required, 

On Saturday the ** spot’? and forward quotations of bar 
silver advanced jd and jd to 273d and 2743d_ per 
ounce — respectively. A few repurchases on accouni | 
of operators in China on Monday resulted in quota- | 
tions further advancing sd to) =—27id and 28,/¢d. 
There was less silver on offer during Tuesday, 


consequence of the holiday in America, but buying on account 
of China was quite sufficient to cause quotations to con- 
tinue their upward movement. Prices rose as much as ¥;d, 
bringing them to 28;;d for spot and 283d for forward de- 
livery. Wednesday’s business resulted in a fall of j¢d in 
quotations to 28d and 28,;d, and on Thursday reselling on 
account of Far Eastern operators caused a sharp fall of zed 

277%d and 27{d. To-day quotations again fell sharply, 


closing at 277d and 27°;d. 


to 


The following is from Messrs Pixley and Abell’s Circular, 
dated November 7th :— 

Gold. — Bar gold, fine, 78s ofd per oz standard ; United States gold 
coin, 763 64d per oz; German gold coin, 76s 64d per oz nominal ; 
French gold coin, 763 6d per oz nominal; Japanese yen, 768 64d 
per oz nominal. ; : 
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Silver.—Bar silver, fine, 27;;d per oz standard; ditto two 
months’ delivery, 273d per oz standard; cake silver, 293d per oz; 
Mexican dollars, nominal; quicksilver, £8 5s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India. The tenders amounted 
to Rs.6,130,000 at 1s 3 29-32d to 1s 3 31-32d. The following 
statement gives thr result of the szles from the beginning ot 
the current financial year :— 








Rs. £ 
April 1, 1906, to March 31, 1907............ 441,423,837 29,598,716 
April 1, 1907, to October 30, 1907 .......... 158,544,021 .... 10,618,553 
Week ending November 6, 1907 .......... 2,829,605 .... 188,640 
161,373,626 10 807,195 
Allotments since last week :— 
Rs. 
Wednesday ...... 1,465,000 in bills on Caleutta ........ ) At 1s 3 29-32d, about 
| wenden 1,535,C00 in bills on Bombay.... ‘ 47 per cent. 
Thursday........ 14,974 in bills on Madras .......... At 1s 3}8d. 
FRR ixsceicces 20,000 in billson Calcutta ... .... At ls 348d. 


The amount to be offered next week will be Ks.3,000,co00. 

The London Joint Stock Bank, Limited, announces that 
a branch is now open at 37 Market place, Kingston-on- 
Thames, under the management of Mr Frederick Boston. 

A branch of the London and County Banking Company, 
Limited, is now open at 67 Sandgate road, Folkestone, 
under the management of Mr G. W. Perkins. 

The foreign movements of gold to and from the Bank since 
last week have been as follows :— 









ARRIVALS. £ } WITHDRAWALS. £ 
Tues., Continent .. 225,000 |Sat., Bar gold.... 272,000 
Wed., U.S. coin .. 144,000 a U. 8. coin .. 109,006 
Thurs., U.S. coin .. 1,101,000 |» Egypt...... 170,000 
" Paris ....0. 9, we ee xévus ‘ 80,000 
Fri., U.S. coin...... 420000 |Mon., Bars ...... 453,000 
,, Continent...... 350,000 | _,, U.S. coin .. 30,000 
AGO GERGE 6 cdcicescne 28,000 |Tues., Bars ..... ‘ 750,000 
os Canada .... 25,000 
Thurs., U.S. coin.. 237,000 
Fri., Bi ic céees 201,000 
2,277,000 2,277,000 
LONDON COURSE OF EXCHANGE. 
| Price Negotiated on ‘Change. 
On |\Uenee [Ce —-"._..."=—=—— 
Nov. 5. Nov. 7. 
PN ois cide nackwenuameenncans Cheques | 25 174 25 20 | 25 213 25 23? 
DD. cues ees ¥0deueeaenamenwe i3months| 25 45 25 650 | 25 48% 25 23t 
Mawnedlies ..ccccccsccecscesece do 25 45 25 50 | 25 48% 25 53 
AMONOTGRTN 20.6 vccccseccesvnes |Cheques | 12 2% 12 at | 12 ét 12 28 
See ee 3months|12 € 12 64,12 6% 12 61 
PR ne coxdkeeuncas daeuens esas s | 20 90 20 94 | 20 92 2 9% 
NN ci eacelene aheeaell | “ 20 90 20 94 | 20 92 2 % 
PRGRIIOES 0 on 00000 cool pe | 20 90 20 94 | 20 92 2 96 
Vienna and Trieste ea es 24 52 24 56 | 24 57 24 61 
Antwerp. .....+0- » | 25 61g 25 66% | 25 633 25 682 
St Petersburg . ~ 24s 24 fn | 24 243 
DS vivccwnteess wal o 24y 24f5 _ 24h 243 
Genoa, Naples, &c. eal a“ 25 61% 25 674 25 724 
Madrid, Barcelona, &c * 414 414 41l& 41 
DEL. oxtudacercvubnadaenataad | 2 483 49 474 47 
Switzerland .......... | " 25 613 25 664 | 25 66} 25 714 


FOREIGN RATES OF EXCHANGE ON LONDON. 








f 


| Rates | 


Rates 
— of Ex-| Usance. | — fEx- Usance. 
2ates-| change. | Ss change. 
Paris ...|Nov. 8] 25°25 Cheques Rio Janeiro. .|Nov. 6 154d 90 dys st 
Brussels ...., — 7) 25°27 ” Buenos Ayres) — 4 48y3d 90dysst 
Amsterdam... — 7) 12°13 Short i 
Berlin ...... _— 8} 20 58 ” Montevideo, .|\Oct. 16 51Z 90dysst 
DO. .ccese — 17) 20214 |5 months Bng Sng 
Hamburg ...— 7| 2058 | Short. Melbourne .. Sept.201dis 4dis 60dys st 
Frankfort ... — 8} 20°52 | a Sydney ...... — 20ldis ddis a 
Vienna .| — 8) 416 | e Adelaide ..... — 20ldis 4dis = 
tt Petersbrg.. — 7| 93°90 |3 months Calcutta ..../Nov. 8) 1/3%$ } teleg’ph 
New York — 8478  (60daysatBombay .... — 8 1/34 } ‘transfer 
EAOROMs o0s00 = /nom | Sight. Hong Kong.., — 8 204 transfer 
Madrid ....| -- 8] 2840 | »  (|Shanghai....|) — 8 28% | , 
| Italy........' — 7) 25.22-273) | 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank Open 

Rate. Market. | Rate. Market 
ore 4 Nov. 7,’071 4 | Genoa...... i 
Berlin...... 74#Oct. 29, '07) 6% | Geneva .... 54Nov. 7,'07| 5} 


Feb. 5,’07) 


62 | St Petersbrg 7 ie 
. 44Sep. 24, '03) 44 


Hamb . 
am burg 644 Madrid .. 


Frankfort .. 


7pOct. 29, 07) 
740ct. 29, '07) 


. 5 Apl. 23,07} 5 | Lisbon . 54Jan. 11,99) 5 
aa, 3 om 7,’07} 6 | Stockholm.. 6ENow. 8, ’07) 6 
Vienna . 5 June 27,’07; 5 | Christiania . 5 Feb. 25,’07) 5 
Rome .....- 5 Sep. 22,'04; 5 Copenhagen 7 Nov. 8,’07| 6 
EE icone 5 Sep. 22,04) 5 | 

At other centres the latest recorded quotations are :— 

New York (call money).... % Calcutta, Bank min....... 6 
Ditto (endorsed Bills) . 7-74 Bombay, Bank min....... 5 


The following are the standards for gold points of the 
principal gold exchanges *— 


° "RENCH. Marks. GERMAN. Dollars. AMERICAN. 
: 3244 aie for us 20.52—5 per mille forus 4.89—5 per mille for us 
224—Par 20.43 — Par 4.867—Par 


124—4 p. milleagst us 20.35 -5 p. mille agst us | 4.827—8 per mille agst us 


5 Sep. 22, '04] 5 


The latest exchanges are :— 
French “cheque’’ exchange 25f 25c, or 1 per mille for us. 


German short exchange .. 20m 58pf, or 7} per mille for us, 
New York exchange 


Cable transfers” ...... $4.89}, or 54 per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. Account. 
November 13 and 27 November 14 and 28 
December 12 and 28 December 13 and 30 
Consols, December 2. 

The Stock Exchange has again been dominated by the 
money market, and the acute stringency of New York, London, 
and the continental centres has had a very depressing 
influence on prices. It has now become clear that the 
financial strain in America will last a good deal longer than 
the optimistic reports sent over from New York have sugges- 
ted, and as dealings in our Stock Exchange must remain on a 
small scale until the situation on the other side is relieved, 
there can be little hope of a revival here for some time 
to come. The week has been marked by two failures in 
Germany and one in London, and these incidents have 
naturally produced an unsettled feeling throughout the 
markets, the foreign section being rather more seriously 
affected than any other. The settlement of the Home Rail- 
way dispute would in ordinary times have caused a general 
improvement in prices, but the announcement that the dis- 
pute was over came on the same day as the rise in the Bank 
rate, and the net result of the two pieces of news was prac- 
tically nil. 

British Government Securities.—The demands during 
the past week by American bankers on our stock of gold 
have been incessant and severe, and the withdrawals to 
America have had a most depressing effect on the markets 
from which the gilt-edged securities have not escaped, prices 
swaying with the influx or efflux of the precious metal. The 
week started in dramatic fashion with the advance of the 
Bank rate to 6 per cent., and though this in some measure 
had been anticipated Consols fell another 4 on Monday, to 
814. The situation in London had then become acute; but 
the French had been buying bills extensively on London, so 
that on Tuesday reports of movements of bullion from Paris 
allayed the state of nervousness to some extent, and Consols 
recovered the loss of the previous day. The optimism, 
however, was short-lived, and dear money on Wednes- 
day left its mark by depressing the quotation 4. The 
disorganisation into which the money and discount markets 
had fallen was made complete by the Bank advancing its 
rate to 7 per cent.; the depletion of the reserve and the tresh 
engagement of gold for America justifying this somewhat 
unexpected step. Consols gave way still further on Thurs- 
day under such adverse influences. Other Government 
securities have moved with Consols, and finish the week 4 
down compared with last Friday, while Bank of England 
stock has fallen 53. Corporation stocks have been more or 
less stationary, but where any change has occurred the move- 
ment has been downwards. Colonial securities have been 
heavy, and declines of 4 and 1 have been fairly numerous. 




















co —----—- OLOSING PRICES, -— ——— 
Last | | Mov - 
Week | Sat. | Mon, | Tues. Wed. | hare. Friday ment. 
Cons. 24% red. 1923 82 81g 24 81g ¥ 813 23 81g 2, Blt 3) 8142 — 4 
Do aje Dec.2.... 82 812 23 814 2/82 4 82 4 8l4 2 | 81g 23— 3 
23%, red. 1905...... 8 89490. rodeo; so" 4 sot ret 904 .. 
%, red. 1905...... 80; 3! Sot 794804 80 80 79380;| 804 9 .. 
re oe OOS 8 4) 83 4) 4,8 4/8 4— 43 
ationa ar Loan } 
eee eeee ag Bids. 974 8 | 974 8 OTE dl om 3, 974 8 | 974 3) 97k P— 3 
xchequer 8., 
colt c 994 100 994100 993100 994100, 994100) 994100) 994100 .. 
M908 See 7 9% 7/9 7/9 7196 7/96 7 
Local Loans 3% Stk oat 3 944 54 94 «5 | 91 5'% 5|94 5 |}9% Si— 3 
Trans. Gov. 3% Stk 924 3. h 3492 3' 92 3 92 3 83 69 \263 69 sf 
Bank Stock........ 269 74 267 72 267 72 \266 71 266 71 265 69 \263 69 '— 
India 34% red. 1931984 94 984 94 98 9 9% 99 9 7 84) at sf — i 
Do 3% red. 1948.. 85 6 85 6 844 5} 85 6 | 85 6 | 844854 844 54— 4 
Do 2% 1926 ...., TL 3/71 3) 71 3) it 3/71 3|71 3/71 3 
Do See ere cos 1aitens 1ade> 3 lem a tee 5 ented — 
Met. Cons. 34%.... 1004 14 100} 14100 1 |100 1 100 1 '9941004/9941005 — 
Met. Water Bd.3%B 874 84 88 9 874 8h 874 84 87 84) 874 84) 874 8 











Poreign Government Securities. — Twice within the 
week Foreign Government Loans have been depressed by 
heavy liquidation, and the general character of the decline 
points to further trouble in more than one of the Continental 
bourses. Indeed, Hamburg was mentioned as the centre of 
much of the forced realisations on Monday, another failure 
being reported on that bourse, while at the same time 
Japanese bonds were steadily pressed on American and 
London accounts. Later in the week the trouble had shifted 
to Brussels, and unfavourable advices from Paris had a 
depressing effect upon the favourites of that bourse. The 
whole list records fairly heavy declines, Russian and Japanese 
issues losing about a point each, while among South American 
Government bonds Argentine and Brazilian issues shared in 
the general tumble in prices. 
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the leading stocks :— 
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The tollowing are the latest closing prices, &c., of some of 
“ Making-up 


-—Closing Prices— Rise Prices.” 
Last Week, To-day, or Fall. Oct.28. Oct. 9. | 2S 
Argentine 5%, 1886-7 ..... ous ae es 104 «2 — _§ - 1025... 103 
Rescission .........+. ~ 844 a3 2 4 «- 844... 85 

Do National Cedulas “B”.. 45 ee 444 ww oe 443... 4 
Brazilian 4% Bonds, 1889...... 79% oe 77h «o — 13... 802.. Sat 

Do W. of Minas 5% ....... * 93 - 93 oo — 2 2. S36 -- 
Builgsrian 6%, 1892 ............ 102 — oo = |b op 0c ee 
Chilian 44%, 1895......... onkee 8&5 on 844 oo — &.-- 90 .. 90h 
Chinese 7% Silver, 1894 ...... 101 oe Six 1 — 8 ce 1014 .. 1009 

Do Gold 1896, 5% osecccvece 101 ee 99 .. — if... 101 .. 1003 
Egyptian 4% Unified Debt . 102}... Qbyx «2 — 2 .. 102g... 102 

10 34% Converted......... ~ 96h «« 8 cwo— oe SQ. 

ED Siin 63:00scnsckseneeeece 94 os 94 ee ce os Sees Oe 
German Imperial 3%, 18M .... 81 80 ..— l4.. 82 .. 835 
EE anesccanescoss ecce 46: oe 46 w= ? a So 

Do Monopoly, 4% ........++ 47 464 «.— 4.2 478... 
Hungarian 4% Gold Rentes .. 93 ee 92 o=-= 2 « . BS 
Italian 33 % Rentes ......... . "ast ee "hat a k wi ew a 
Japanese “ao Sterling ........ 83 o 82 wo - 8 .. 8 

Do 449 Wy AFD ccc cccccscsece 89} ee 88 oo a 892 ° 928 

Do 5% b 907 OT (New) pSesceeece 974 .. 9 . — ae. = 
Mexican ' Conv., 100 o oct oo — ly... 993 .- 100 I 
Peruvian Corp.,6% Debs. .... 99h eo — 3 .. 100f .. 102 miles. 
Portuguese (New) ........... . 644 ws 62 oo = Bue BH ce et 
Russian Ser. II., 4% ......... ‘ cc bs <= 5 os Oo 
Spanish 4% Sealed 91 na oo = bee Bho. Be 
Turkish 34%, 1894 96 ee 36 ee ee 

A oc chtsbncasee SIS oe oo — 12... 92 .- 92h 
United States 4% Loan..... .. 1274 3... 127 as ere ae 
Uruguay, 34% Bonds .......... 67 a zZeom= §.. Ch. & 
Venezuela 5%, Dip. Debt...... 435 .. 42 oo Be .. SS cent., 


British Railways.—If the Home Railway market 
not enjoyed to the full the advantages of the removal of 


strike danger, the advance of the Bank rate having a disturb- 
ing influence, a comparison of the list of prices with those of 
last Friday displays the benefit of the amicable conclusion to 
the conferences between the railway directors and the Presi- 
dent of the Board of Trade and the railwaymen’s 





union. 


has 
the | 


£1,171,404, Or 3. 





































































































Div. Receipts for Week a 
Revenue ist Half, 1907. | per F Enaed Novy. 2. Traffic Oost = Aggregate Receipts this Half-year. Segoe 
‘Annum. ee ia jg 2s per Mile os ~~ Miles Open 
Name of Railway. as cae) == | a er per this Half-year. 
=s =s eS SES! S= ‘oat, eek. % Passengers, &c. Goods, &c. 
Gross Work- Fixed =8 =8 ifg eis es £38 ‘ Mile 8 
> “4 ~ cool ou - o i i =e sue 
okie Smal bene: ae fs ANS eS | ee | SEA|1007 1006 5S 1907, 1906. | 1907, | 1906. | 1907. | 1906. | 1907.\1406 
a "FT. a2 \% Lish AND Waish. | 2 | & | £ ) # | #)£) & é, 4 e ° & ss. f 
=i a |paker Street and Waterloo] “.. | + | 2205) 1.940/s36 ee ee ek ee - Box 42,75, 26,615 3al .. 
376,024) 212,563] 88,126! “9 | “8s Barry ....-..--..-+2-+-0++ "2 | T° | safaac! 18438) 360 | 379]  96;598) 1725 | | fi 288) 259,929, 40'| a0 
59,585] 36,896 21, 961) ail. | nil.| Brecon and Merthyr...... 468; 1,768! 2,236) 2,351, 36| 38 36,535; 11 | 12,386; 12,034 29.183 27,676, 43,544 29,710 61 61 
142,12.|; 95,090) 62,55¢| nil.| nil. EE. -onsgabchbantet 2,408; 2,51; 5,589) 5,535) 19 19) 337 ee | 89,864) 90,904 48,824 43,859) 138,675 139,763, 980 | g@9 
oA, 626, 89,676) 30,887, 4 | 3 |Gentral London ......... ve | + | 5:687| 6,601)339 1100) 661,018 $5) | .. |. - ++ | 90,383) 108,608, 6] 6 
| Charing X, = Hamp.| .. ee one ret = ée| edi.ses| 43 se poss am ea *e 
mdon..| .. ° 5 4 7 , Dee alll “ 
we eae 105, 2156) 2 | 2 ao ~~ poccescoecese 2,271} 8,177| 2C,348) 10,235) 74 | 73) 404,014) £75 | 76,528 77,126) 142,011 134, 720 218,539 211,846 +4 136" 
2157, 871| (424,952) 732,939) nil.| nil.|Great Centra ° 27,282 61,423) 78,705 75,8 06/129 | 130) 68,565) 2i | 461,005; 463,062 /1,051,S2¢ 1, 613, 529) 1,512,929 1,476,588 588 
2740, 647 (809,233) 886,261) 5 | |i Great Eastern . «| 55,500} 57,200 |112,700|107,30C) 93 | 89) 43,654 66 | 1,285, 00) 2,518, 802} 846,200 825,100 21 x2) 400 2,141,900)1 a 1 “1852 
2970, 797 1970,¢60 766,439) : \Great Northern .......... 41,810) 77,992 | 129,809 | 113,289) 129 113) 62,038; 9: {1 —_ 330 1, — oa 1,251,660 1207410 2,236,C10 2,224, 840 
49,838 | nil. \Great Northern - City..| .. J L735 e850 358 $45) 385,001/ 14). ; 23,508 29,597 “y a 5 
ee c. & Brom tn. ‘. me x ' ee ee * 
6308,578 4 35,003) 2183, 162) 7 3} ey er . eve 101,500 | 152,200 | 253,700 |237,100, 88 2! 34,594 1208 12,6 616, 100 2, 524, 700 |2, 407, 900 2, 294, 800/5,024,000 4 819, 000 2, 848 2,756 
317,41¢) 187,27. 91,5091 44 | 2 |Hull and Barnsley........ ot ah 12,462) 10,868/170 | 145} 87,083) 494 {" | 221,83 193,272) 73 73 
2365, 184 124,627 795,252| 43 | 4 |Lancashire and Yorkshire | 36,518) 72,819 |109,357 |106,C94|:87 | 180 101,002 924 {1,100,238 )1, 072, 976 |i, 193, 632 1,153,976 2, 299) 871 2 12 4,952) 5845) 684, 
7484,54,/4791,142) 2754, 433) 74 | 54 |London & North-Western |117,000 | 188,000 | 505,000 |291,000| 156 147; 55,756 1384 2,715,000 2,669,000 3, 145,000, 2,965,000) 5, #60, 000 6,624, coo! 1,946 |1,946 
2557,067 1683,520 886,000) Hi 4 |London & South-Western | 54,900 ,900 | 85,800) 82.400) 84+ 61 60,502) 23& (1, "352, 000/1,3358,4G60} 621,700 602,200 1,873,700, 1,840, 600) 10164)1" O13 
226) 956,403) 443,80) 7: 23 |Lon. Brighton & 8. Coast.. | 41,599) 16,701) 58,300; 60,980/119 | 125 65,022; 100 | "969, 734 593, 603 298, 19> 306,519 1,267,929,1,300,122, 487 
264,476 162,035) 62,997 i" 34 |Lon., Tilbury, & Southend 1994; 2,517) 9,511) 8,960)117 | 109) 61,054 u¢ | 181,05¢) 178, es 46,5:2, 41, 406) 227, 362 220,299; 81 < 
64,808) 31.745) 2,228) 7, | 73 Maryport = Carlisle .... 1,630} 2,413) 2,485) 47) 58 §,425| 165 | 665, 44,255 41d) 41g 
345,519 193,361 195,919 i » |Metropolitan ..........-. 13,885| 1,864] 16,449) 15,417,198 | 215| 176,692) 32 238,141) 234, “8 39,224) 28, 173) 26e" 365 267/91) 72 72 
220,6 8] 143,936) 143,707) nil. nil. Metropolitan District . oe - 8,145) 8,325/33@ | 344) 377,638) 11 134, 807) 135,448 24 2 
602,919) 5892,956/1478,700| Sf | 2: |Midland .......... 68,000 | 190,000 |258,000 |239,000'.8% | 170 85,150 62 \,616, 006)t, 586, 000 2,938, 030 2,744,000) 4 554, 060 4,330,000/1,4C1 |1,400 
§C17,674/ 5215,359) 869,929 7 | 55 |North-Eastern .. i 223,429 191,596 1L19 | 112 46,305 1333 i! "398, 341)2,351,238 |2, a 448 2 517 66115, 940, 792 3, 618,919 1,696 i) 695 
£2,351) 148,935) 57,277) 53 | 44 |North London 9 8,738) 9,253 |728 - 242,525) 843 | 83 050 ees 5,732; €5,8 Bid) 148,804 361,851, | 18 |" 98 
401,241} 306,120] 121,029) 42 | § | {MueafordshireBall-..) 4804) 1555) Mvea3| 11760) t6 | el S88) or | 1 THe?) MENGE! es,ec ss,sie (206 | 38 
os - 22,615 3 | 4 |Rhondda & ae wn 656 1,532 | 2,197 2 22?) 7¢ Be 40,270 | 125 | = 933, 15, 401 | 27,263 27, 608; 44,202) 43,01C, 31 31 
173,823) 212,193) 32,321; 7 |? |Rbymney .......-..... oe ee 6,823 6,706) 90 | 83) 34,463) 1824 ee | 121,451! 107,577, 76| 16 
= me vs | Ab > |S asasterm & Chat. Bail. | §3,932| 24,615| 84,467] 67,000 129 | 132. | 67 £,459,555):,476, 338] 412,870, 402,936) 1,872,525 1,879,334, 654 | o4e 
622,960] 300,163) 104,056] | &° tad Wale........-s.s.s-...| 4,681| 16,231) 20,915 | 20,085) :67 | 180) 78.365) 75 | 86, 056) 86,925| 271,017, 266, we 365,073) 352,874) 1244) 1844 
| ScorcH. 
2251,044/1219,507) 470,658 34 |Oaledonian* ....... | 27,870) 57,345 85,215 | 84, £82) 89 | 89! 70,22%) 89 664,552) 530,235) 757,004 773,866)! 322,356) 1,304,101, 93 930 
913,546) 533,107] 258,732! 3 4 Glasgow & South-Western*| 12: "604 | 32,837| 32,674 73 73| 44,145| 68 | 261,803) 260, 126 291,336) 293,365) "535,131| 663.431, Sa 4244 
249,080] 126,460) 101,666! 3 | 3 |Great North of ‘Scotland* 3,870| 4,420| 8,290) 8,277/ 24) 25| 21,308) 60, | 84,432) 85,124) 61,970 60.319 146,400 145,443 336 
262,20"| 152,613) 93,445 2 | 1; |Highland*.. eccccccee| 6,413) 3,708] 9,121 8,779) | 1? 14,784) 38 ee 120, 644 56,322 | 54,533 175,987) 175,177) 4924 Soa 
244,109) 1313,57 | 665,038) 4|1 |North Britiahé. covececccecs 31,313 64,205} 95,516} 92,220! 72 | 63) 62,555) 664 | oe ee oe 1,423,099 1,403,794 1,3183/1,. 
69,629) 41,519) 19,077| 65 | 6 |Belfast and County Down} 1,671 902 & at aess| 3 34 18,939 17 | 48 803, 49,684; 12,972) 12,876) 61,775 62,560 80 16 
129,715 78,415| 43, 6:2) oi!.) 4 |Dublin and 8.-Eastern....) 4,830 1,767 5,823) 33 3€| 16,351) 155 | 86,793) 83,524 : 27,772| 119,827; 111,296, 160 | 160 
480,852| 273,493) 96, 3) Sf 4 |Great Northern .......... 10,054; 10,738 2072 20,102) 38 | 3/ 6, 141 246,827 227,035 167,568} 162,162) 414,395} 389,197; 543 | 534 
670,655) 412,45- 186,14 44 | 44 |GreatSouthern & Western | 13,224| 12,372) 29,147) 27,076) 26 | 24) 12,753) 84 | 314,651) 294,397 254, 826; 246,302 £63, 277) 540, 693) 1,1204) 1,083 
289,747 289,747) 179,799) _87, os 3 | 3 Midland Great Western . 4,321 10, 432! 14, 7551 14,3C5' 26 24| 13,8301 S554 | $7, csel 89, 552 * 129,924 24" 126,576 _226, S76) 216,128) 598 698 
* From Feb. 1. a On Arbitration Preference Stock. 
COLONIAL, POREBIGN, AND AMERIGAN _RAILWAYS_ 
} ts ; 
ae se Receipts. | Total Receipts. Sia # Receipts. Total Receipts. | as 2 Receipts. | Total Receipts 
» s ‘ . —— ee . . — 
| Ba ae a 3 1907. | 1906. <2 1907.1 a. a. i ie ea “100 7. 1 1006 107 11008 
— Solgaa L.) £  ) £_ \FoRBIGN.— Con.) : a l Ammaican. — Con. £ 
Bengal....\Oct. § 1, 7486! 6076) 79,254) 72,347 B. A. & Rosario|Nov. 2) 78,692 e5,221|3,931, 632|3, ay, 303 Baltimore & Ohio|Aug. {1, 644 861 i, 208 2, 996. 212) 0,748177 
Bengal es . W. ‘ 5 14,981) 16,414) 214,533, 186,954/0. - Urug.o of M. Vid) | 10766, 81917) "185,453, 3|Chesapeake & Ohio |Aug. | '£33,47 Lots, 800 
Bengal Nagpa 12 33,305| 35,733! 459,600) 429,265 Cord & Rosar (jet. 27) 4,103) 5,638 | 7a260| 7 Ohic. Mil. & 8. P. .. \Jne. STE 26. $5746 izidgriol AN 
Bombay, B., Boi “Nov. 2 21,200] 23,860| 354,600| 551,985 Cordoba Central) | 27| 3,32C| 3,955 151,900 149'570| Deny. & Rio Grande |Oct. 21| $4,400) 84,680 1.487,160\1,998,2-0 
Lines) 229,333) 32,400, 568,066) 525,200 Oosta Rica. ....|Sep.21| 7,021| 4,949 73,286 §5,/17/Erie -...........00. Aug. |1,016,663| 9021935/2'006/231|1.775,14C 
i Oct. & IN 85¢| 14,426 218,787 258,061 Cuban Central..|Nov. 3} 51073} 51108 80,096| 831120Great Northern... |e {1'193t411 \1,004°800 s:4ce'eap 5,068,130 
Canadian Northn 3: (61,060) 48,580) 798,88) $27,640 Keyptian Delta..|\ct. 10 5,856, 6,394! 140,957) 224,068) [llinois Central. ...|Sep. | '989,310| "929,508 2'g+7'281| 2,695,187 
Pacific. Bi 498'800| 490°600|5,¢95,40015,047, 600, Entre Rios .....Nov. 2} 4,020) 3 273, 68,307) _57,63¢|Louisvl. & Nashvile. (ct. 21| 203,066 19,723 3, 120, 479\2.e42! 046 
Indian......|Nov. 2 116,666) 109,000! 1,633,535 1,721,200/G.Westof Brazil,  2| 8,730, 12,495) 345,457| 378,327|Missouri, Kamsas..|Aug. | $57,682| 388,172 '694'735| "757,843 
=u. of Copate “]Oct. 31 m ore 269,267 3,362,103) 3,122,683 Inter. of sane Oct. 11 bg P| 178 870 2,385,660/2,215,690|N. Y. Central and 
Indian Penin.|Nov. 2  74,426| 77,003 1,130,391 1,030,677 Leopoldina .... Nov. 2) 28,673 |1,057,082| 962,253 Hudson River ../Aug. _|1,852,884/1,724,702 3,606,747|3,670,546 
2 14,440) 13,659) "291,080 205,616 Me OAD ....20.. “{Oct. 31) aoztsoo) 205, 2C0| 2,640,000/2,579,000| New Orleans, N.E. (Oct. 21 22,000} 11,000 189,200) 183,000 
poesceseccs 492; 24,709 465,482) 444,979 Mexican Natnal. 14) 309258) 23,049) 4, 746, 258/4,149,125| Norfolk & West. .. | Aug. 613,447 50E'762 1,985,365) 986,636 
Central ..Oct. 31| 6,127] 6,547, 170,387) 156,456 Nitrate Rails...) 15| 28,256, 28,758, ':70,79;| '182,484|Northern Central../Aug. | 251,887| 211,607| 'se7'210| 407,350 
ith Indian ....| 5 16,198) 16,497) 247,825) 267,296 Ottoman ...... |Nov. 2} 10,148) 9,190) 148, 830; 158,66°| North Pacific...... |Aug. |1,3&6,175 jl, 182, 383) 2,782,468/2, 220; 169 
thn. Mahratta} 12 14,601 13, 1267 | 230,425) 197,075 Piraeus Athens} Drs. | Drs. Drs. Drs. |Penns lvania...... Aug. 5,204,479) 2,622, 499 6, 024,492 5,103,872 
thern Punjab { 26 5,780) 5,501 87, §35| 72,133) + Peloponnesus.| Aug. 649,264| 647,869/4.082,627|3,983,023| Philadel.& Reading | Aug. | 807,193} 701,02 1,570,431!1,335,89C 
Foasiex. | San Paulo...... Qct. 27| 35,600) §4,229)13326005|1'415,365|Southern Pacific ..|Juiy _ |2,290,286 |2,882,747 2.290, 254 (842,747 
Antofagasta/ Chili) | ‘Untd of Havana Nov. 2) 11,942) 14,530| 225,530, 226,£99/Southern Railway (ct. 21| 254,80C| 227,800 3,698,000 |3.410,600 
and Bolivia ... .| Sep. _| 77,583\ 74,265) 744,173! 740,9¢0| West. of Havana, 2} 4,117) 4, 100,287 29,174)St.Louis&SanFran.|Aug. | 934,258| 788:i73,1/809,392) 1,496,535 
B.A Gt-Bouthern Nov. 3 75,S41| 76,569 2,162,737 1,189,0%|  AMBRICAN. Texas and Pacific... Oct. 24) 63,115) 61,895) '872,471|7,786,C22 
a 3 34, 437. 33, 931| 582. 2735) "618, 812 Ala. Gt. Sthern.|\Oct. 7) 14,573) 13, 337| 228,523) 210,:63|Union Pacific .... \|July 11,466, 753 |1,241,565/ 1,446,793) 1,241,555 
B A. & Pacific | 2 §7, 491) 53,365) 978,013) 882,568 Atchis'n aes 1597, 778|1482, 2373145, 689) 2, 786,461 Wabash .......... r det. 14) 119, sate. 116, 275) 1 "721,132 1,675,996 














of events 
neutralise, but it was on Tuesday that the market turned, 
when it became obvious that the negotiations were nearing 
anend. Since then the market has been in a happier mood, 
and with the more hopeful feeling dealers began to pay 
renewed attention to the excellent traffic returns. 


Upon such of the lines 


HOME RAILWAY TRAFFIC RETURNS. 





at 


|November 9, 1907. 


The advance to 6 per cent. had an adverse influence on 
Home Railways on Monday which not even optimistic views 
to the turn 


the c 


effect, however, was reserved till Thursday, when the terms 
of the agreement between the employers and the employees 
instituting conciliation boards became known, and in the 
early part of the day prices shot ahead. Unfortunately the 
recovery was marred by the increase in the Bank rate to 7 
per cent., and prices did not close at the best. 
ment on the week, however, is substantial, 


The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended the 1st inst. 
amounted to £,26,863 on a total mileage this year of 4213 
as were working both last 
year and this year the receipts show an increase of £51,293 
upon the week. 

The traffic returns of seventeen principal English and 
Irish lines show an increase of £)82,033, equal to 4.8 per 
for the week as compared with the corresponding 
week last year; and the three principal Scotch lines show an 
increase of £:3,692, equal to 1.7 per cent. 
half-year the English and Irish lines exhibit an increase of 
5 per cent., while the Scotch lines for the 
current half-year show an increase of £536,216, equal to 1.1 
per cent. 

Subjoined are the latest closing 


rices of the more im- 
portant issues as compared with last week’s prices. 


onference could 
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making-up prices at the last settlement are also given for 


reference purposes :— 
‘*Making-up” 


-Closing Prices—, Rise Prices. 
Last Week To-day. cr Fall. Oct. 28. Oct. 9. 
Barry Deferred Ordinary ...... T9h oe a. at ce oe Ge a@ 6 0 
COlOSOMIAR... ccccccescccsccoce 85 ee 89 oo + 4 oe BH. 
Do Deferred ..........0000+ © Mb co MR 1p + 1c Bee BS 
Central London Ordinary .... STR te «= Cte — 2 ote BD ce 68 
City and South London ...... 44 ee 45 eo + 1 oc Ghee HH 
Great Central Preferred ...... ae 21 co t+ dee BW ee 
errr 10g_—(iaw“ as 11g + 1p.. 104... Us 
Great Eastern .............0. 634 oe 66 er at oe Gow OD 
Great-Northern Deferred ..... S5R oe 37 oo + le we SQW DB 
Great Western...........+.6 - 26g .. 1203 o + 34... 115% .. 118 
Hull and Barnsley ............ 49 oe & o— Fee D op SH 
Lancashire and Yorkshire .... 93 ee SH « Bee BS io 
London, Brighton, &c.,““A” .. "On ee 774 ot Bee Hh ce Te 
London,Chatham,and Dover... 10g .. [1d .. + §.. 103.. lg 
Do Arbitration Preference ., 67 ee 71 oo + 4 oe CF of 7 
London and North-Western .. 144 .. 1384 .. + 4 .. 132 .. 136 
London and South-Western .. 132 «» 1353 o + 3 6 132 «- 134 
Do Deferred ................ 40 ee 41 co + bee Bee M1 
Metropolitan Consolidated.... 324 .. 32 o=— See OS co om 
Metropolitan District ....... ° ll ee 10 ww — fee LW. 1M 
Midland Preferred ........... ° GA ee 62 ~ + &.. GIR... 634 
8 ee s 58t oe 60 oo @ 3 ce Ge co Se 
North British Ordinary....... ° 28— .. Oot eo + 1k. 63%... 668 
Do 3% Preferred......... one 63 .. 66 eo + 2 oe 279 .. We 
North-Eastern—Consols ..... « 122 eo JSR ue + if eo 1314... 1315 
North Staffordshire .......... 90 ee 91 oo + 1 oe BD oe B 
South-Eastern“ A” ......... ° ee . eee ae ae 


American Railways.—If anything, during the past week, 
the crisis in America has become accentuated, 
though desperate efforts are being made by the financiers to 
save the situation ft is now generally recognised that the 
position is still very grave, and the trouble will last much 
longer than at first anticipated. The holiday on Tuesday on 


account of the State elections did something to relieve the | 


tension by providing a dies non for the market here, during 
which supporting orders from the other side encouraged 
dealers to put prices higher. The news that the United 
States Steel Corporation had obtained control of the Tareser 
Coal and Iron Company provided a cettain amount of relief, 


| lower levels. 





and | 


The following shows the net movement on the week in 


some of the principal issues :— 
“ Making-up” 





-—Closing Prices—, Rise Prices. 

. Last Week. To-day or Fall. Oct. 28. Oct. 9 
Antofagasta(Chili)&Bolivia(def) 1178 .. 15h .. — ne ee aw 2 
Buenos Ayres and Pacific Ord. 115 «. on oo 5&5 .. 16 .. WG 
Baenos Ayres and Rosario Ord. 1004 . 95 «. — 5h .. 1022 .. 1014 
Buenos Ayres Great Southern J1]6x .. 1li2x ~— 4 .. 1214 .. 122 
Canadian Pacific, Shares..... SS oe ae ee 1624 -- 1654 
Grand Trunk of Canada Ord... 195 .. 17h «jw — lfe.. 22 .. 212 

Do First Preference ........ Ss" .. oo — %.. 117 .. 1) 
Do Second Preference ...... 1064 .. 102 co — %.- 109 .. M13 
Do Third Preference...... os 64 *e €0g .« — 44.2 68 .. 663 
Great Indian Peninsula B .... 20 oe 20 co — Bee DWh.. WH 
Guayaquil and Quito.......... 32 ee 33 Or ae ee 
Mexican Railway, Ordinary .. 38 ee 37 +» — 1 .. 39h... 403 
Do First Preference ..... 135 e- 133 — 2 .. 135).. 137 
Do Second Preference . 88 ee 865 — 14... 883 . 87 
vin scan neareedscsodeax xz .f 98% om Zee 2 co 
San Paulo ..... Sictindecades se WR 1p FOOh 2 — 2 .. 1935 .. WO 
United Railways of Havana .. Tt 70x ..— §& 80 .. 85 


Miscellaneous.—The Industrial sections have provided 
no feature during the past week, but, in sympathy with the 
general conditions prevailing, prices have quietly sagged to 
The situation in the money market has had its 
effect in Banking shares, and this has proved to bea heavy 
department during the past few days. One or two foreign 
banks are higher, but London banks have almost all lost from 


4to1. Insurance shares have been depressed a similar ex- 
tent. After recovery in the early part of the week 
Hudson's Bay fell in sympathy with Canadians and 


finish lower, and Anglo “A” gave way on Thursday to 13. 
Textiles have been a great and interesting group, Coats 
showing a slight loss on the week, while Calico Printers, 
Spinners, and Cottons have kept steady. Iron and Steel 
descriptions in some instances are slightly better, but the 
termination of the labour trouble has had no marked effect 
on prices, which have moved in sympathy with other depart- 
ments. Motor shares have shown little activity, but Argylls 


| and Darracqs finish slightly higher on the week. 


and the fact that no special Congress would be summoned | 


was taken asa bull point. Each day the market has fluctuated 
according to the latest morsel of good news, or the reverse, 


which professionals were able to obtain, and sometimes the 


movements were wide. Unions have been as low as 107, 
and, on the other hand, have been up to 115. With such an 
undecided market the changes in price have been irregular, 
but the tendency is generally downward. 

The following are the latest closing prices, &c., of the most 


proininent issues :— 
“ Making-up” 





-—Closing Prices—, Rise Prices. 
Last Week. To-day, orFall. Oct. 28. Oct. 9. 
MGR COO, so cccccvecccccss ° T9h ne 762 «2 — 23.. 798 .. 87 
DO Preletted cccccccccccs 91 ee 88 co S&S co SP cc eof 
Baltimore and Ohio . 844 iw. 814 «2 — 23... &8%.. 8 
Se POO ccccccccwabsaas 83 ee 82 eo 1 wc 8 op & 
Chicago, Mil.,&St. Paul,C Stk. 1074 .. 106 eo — 1h... 1104 .. 3204 
Denver & Rio Grande Ord. Shs, 20 ee 19 eo 1 co 2 cop & 
Do Preferred Shares ........ 64 ee 62 coo 2 co BH ce BW 
Erie Railroad Com. Stock .... 19 ee 17h owe — Ib we 198 .. 194 
eee: © 42 oe OR ce — ee A oe 
St Pi i ccnccnsccededs ee 31 ee 29 eo — 2 oe Sl oo S68 
Illinois Central Shares ........ 127 oo 128 + 1 .. 1% .. 141 
Louisville & Nashville, C Stock 98 co’ & «om 2 «o¢ BS co Oe 
New York Central Shares .... 104 .. 1028 «. + 1 .. 105 «. 1074 
N.Y., Ontario, and W.Reg. Shs. 30; .. BO ww — hee 2M. SH 
Norfolk and Western Common 65 ee 65 sco Gee 
Se eae . wa Oe bate 82 .. 85 
Northern Pacific .............. im. ee )«=6CUD — | «eo lld wo 1B 
Pennsylvania R.R. $50Shares 584 .. 57 oo — 2. SO. G1R 
ED tine ctbnasneeséececee 40 ee 39 om | sce @ co @& 
Southern Ordinary........... ° 134k 12 eo — 2. 13h... 12h 
Do Non-cum. Pref........... 44 . 41 oo 5 oe © e D 
Southern Pacific ............0 71 ee 693 «2 — 1g . Tl .. 83 
Union Pacific Shares.......... 117 coo «=MUSQ .w — 3h.. 1142... 130 
Wabash Pref. Stock .......... 16 ° 16 oo ce Wh we IG 


The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall, Week. day. Fall. 
Agricultural Bank Hudson's Bay...... we «ee we 
of Egypt ........ 8 7Z ..— } | Lon. & County Bank 91? .. 91 ..— § 
Allsopp Ord. ...... 10 .. 9 ..—1 /|Lon. & West. Bank 514 .. 502 ..— i 
Anglo-AmericanTe! 524 .. 52§ .. .. | Lon.Genl. Omnibus 464 .. 434 ..—3 
Armstrongs........ 233.. 293.. .. | Lovell & Christmas 
BritishElec.Tractn. 2 .. 1g ..—§ es cssace S.. @..+8 
Brit.Invt. TrustDef.1814 ..18l4 .. .. | Lyons(J.)&Co. .. 5%... 5Sf..— 
Brunner,Mond &Co 54x.. a — 4 | Meptn.Elec. Supply 54 .. oa ats he 
Coats (J. and P.) 8 .. 7% ..— 3J) P. and O.Deferred..2224 ..2204 ..—2 
Cunard Steamship.. 136 .. 13} ..— Vick'rs S'ns& M’xm 2% .. 2 ..—& 
Eng. Sewing Cotton 1§.. Ilys-.— #y| Spiers and Pond a 
| Gas Light. &c...... 92 .. 91 ..—1 | U.S. Steel Corpn... 2 § .. 248 ..— 
Guinness Ord...... SO ..0RD .. «- Co 873 .. 874 ..+ ; 
| Harrod’s Stores... 4¢3-. 4 ..— t 





| the 


Colonial and Foreign Railways.—The traffic state- | 


ments of the Grand Trunk and the Canadian Pacific for the 
last 10 days of October were in both cases disappoint- 
ing, the Grand Trunk figures at {£12,000 increase falling 
£3,000 below the market estimate, and the Canadian Pacific 


take with an increase of $41,000 being considered unsatisfac- | 


In both cases liquidation set in from Berlin on the 
the figures, and ithe quantity of stock 
flung on the market has told severely on quotations. 
Canadian Pacifics are down 9g, and Grand Trunk 
Ordinary and junior stocks have been severely punished. 
The whole of the Foreign Railway market has been parti- 
cularly heavy; Mexicans and Argentines being severely 
depressed. Though the Mexican traffic had an increase of 
$22,300, heavy sales on Monday played havoc with prices; 
but since some recovery has taken place in anticipation of 
the annual meeting. Most Argentine descriptions have also 
suffered from heavy realisation, partly in connection with a 
failure at the last settlement, and partly on selling by an 
English trust company. The realisation has affected the 
whole group, but Buenos Ayres and Pacific were specially 


tory. 
publication of 


weak on account of the proposal to raise fresh Ordinary | 


stock. United of Havana Ordinary have fallen heavily on 
retirements from the board. 


| general conditions due 


Mines.—Of all markets the South African groups remain 


'the mest demoralised, and in addition to their own internal 
| troubles, Kaffirs have been depressed by the prevailing 


dulness. Early in the week prices of gold shares fell on 
liquidations from the Continent, and in connection with closed 
accounts, and though later an effort was made to rally quota- 
tions, this upward movement was effectively checked by the 
to the advance in the Bank 
rate. Modders, which at one time were specially weak, 
dropping below 4, have recovered, and close higher on 
week on the good monthly crushings, but this has 
been more or less of an exception, and the leading shares 
are generally 3; to} lower. Goldfields have benefited by their 
2s 6d dividend, and close higher. Diamond shares have 
been steadily sagging, De Beers Deferred dropping to 15} and 
Premier to 835, Jagers and Vaal Rivers sharing in the heavi- 
ness. Beyond a trifling decline Rhodesians have shown no 
special weakness. Australians displayed a sagging tendency, 
but Kalgurli and Horseshoe have been strong. Broken Hills, 
which have been moving freely, close the week higher. The 
downward movement of copper has depressed the prices of 
the shares. Tintos were sold from Paris, and the loss on the 
week has been severe, and Anaconda and Great Cobars are 
Indian Mines have also weakened. 
WEstT AFRICAN. 


also lower. 


Closing Prices. Rise Closing Prices Rise 
Last ‘To- or Last To- ar 
Week. day. Fall. Week. day. Fall. 
Abbontiakoon .... }.. jx..— dy Fanti Consolid..... fy. fh--— gh 
Akrokerri (Ashanti)  4.. f #, Gold Coast Amalgd. 1 .. 4 ..— 8 
Ashanti Goldfields yy.. yy.. -- Taquah& Abosso.. 2¢n.. 2 ..— ty 
British Gold Coast ¢.. ¢ ..— fe Wassau.........+++ > §-— ge 
Broomassie........ 1g fn. -— te 
CoprpER AND MISCELLANEOUS 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week. day. Fall. 
Anaconda.......... 7 .. 6fs..— gy Nundydroog ...... 1g... l%&..—h 
Broken Hill Prop.. 24... 3¢..+ s) Ooregum .......... yo-- B--+ ft 
Camp Bird oe me ik..— ah DO BOG. es cicns ee 
Cape Copper ...... 8 .. 7g ..— § | Orsk Goldfields.... hae inn 
Champion Reef..... fh... 44..+ ay) Rio Tinto.......... 71 64x. .— 35 
Great Cobar ...... 5yy.. 5S¢y..— § | Siberian Prop. lj .. Wee -- 
Mason & Barry (£1) 3 . = . | Spassky Copper.... 2e.. lg. ; 
Mount Lyell (£3) .. lyy.. 18 ..— gy! Tharsis............ €f .. 62 ..— 
| Mount Morgan .... 32... 3y).-— dy! Troitzk Goldfields... .. &. a 
| Mysore (10s) ...... . ee Syey..— ge | Waihi peteneceeees a 8 ..—- 
Nymagee Copper .. ~e 2... « | WaihiGrandJnctn, 1§.. 1§ ..-.. 
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Closing Prices. Rise 
TRANSVAAI Last To- or Last To- or 
Week day. Fall. 
3a... St8..+ ge!) Deer Levens (Con.) 
2 2 .. .- Knight's Central 


GoLp MINES Week day. Fall. 
An xt lo . 
Ape x 
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CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


Tons Gold Recovered. 


AuroraWest l nite 1 2 
Banties Consolidtd. 
Roks 


and Suburban 


| 
= 
| 


nsol angiaagte 

onso ld Main Ree 

‘rown Reef 
Driefontein..... 
Durban Roodepoort 
East Rand Prop. 
Ferreira 
Geduld eos 
Geldenhuis Estate 
Ginsbe re . 
Glencairn Ms Lin RE. 
Glynn's Lydenburg 
Goch (New 
as New 
Jubilee 
Jumpers . . 
Kleinfontein "(Ne Ww 
Knight's 
Lancaster es 
Lancaster West 
Langlaagte Estate 
Langlaagte Block B 
Luipard’s Viei i 
May Consolidated. . 
Mever and Charlton 
Modderfomein . 

_Do Extension 


we nN 
pte a 
ee ths OP Ys 


of 


dfontein 
ndfontein 
New).. 
Princess Estate. . 
Randfontein 
Rietfontein fame 
Robinson De Viilie 
Do Randfontein. 
Roode poor i ‘hited 
Salisbury.... 
Sheba 
Simn 1er& Jack Prop. 
Transvaal Gold.... 
Treasury .... 
Van Ryn. “< 
Village Main Ree f 
Voge relstrnis 
West Ra 
Wolhuter G« old . 
Worcester 


been 


~~ 7 ee 
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EE 


Ange 

Crown Deep 

Driefontein 

Durban Roc 

Ferreira Dee; 

Geldenhuis Deep 

Glen Deep 

Jumpers Dee ~ se os 
Jupiter a 


VEST 


Closing Prices. 
Last Yo- 
Week. day. 
Associated Gold. 
AssociatedN.Bloc “ks 
Gld. Horseshoe Est. 
Great Boulder Prop. 
Great 5 Ld r Per 
Gre: ‘ons. 
Ivanh e Gold Corp 


DIVIDEND ANNOUNCEMENTS. 


Company, 


Ash (Claudius), Sons, and 

Co., 1905 Lip aice 4% 
Bris eisTi n Mines ...... 
Colonial and United 

States Mortgage Co. 
Castner-Kellner 1 

Co. Half 3 
Chubwa Tea Co......... Half : 
Dennis Brothers........ Ye 
Golden Horse 


m’s Consolidated. 
Land and Mortg age Co. 
of Eg 
Natio al Bank 
tralasia .. ines 
New Heriot Gold Minin g 
Co. Sane .... {Half 
-iHalf 
Pennsylvania 
oS eae Ualf yes 
San De ma o Nitrate Co. .|Half ye 
San L nzo Nitrate Co.' Half 
Se ath Du im Stee] 


Iron vo 4.0/0 .e'0'serene te ROEM 


Southern 


way Co. .... mans Half year 


Transvaal and Delagoa 

Bay Investment Co. 
Transvaal Coal Trust Co. 
Western Australian Bk.) 


Knight's Deep 
Langlaagte Deep .. 
ModderfonteinDeep 
New Steyn Estate. . 
Nourse Mines 
Rand Mines 
Rand Mines Deep.. 
Robinson ¢ — al. 
Do Deep (New) .. 
Roodepoort Central 
Rose Deep 
Simmer & Jac kE ast 
Simmer Deep 
South Knights 
South Nourse. 
Van Dyk 
Village Deep 
Witwatersrand Dp, 


~~ 
HD Bl hs Dh, 


+19 


nae tr ual 
or 4 ee OT i eee 
of the 


Lanp, DIAMOND, 


Anglo-French Exp. 

Central Mining and 
Investment 

Cons. Gold Fields. . 


Do 54% Ist Deb.10l_. 


De Beers Det 

Do Pref.. 

Do 5% Deb. 

Do 44% Exp. Deb. 
Explor: ation ‘ 
Gen. Mng.& Finance 
Goerz (A.) & Co..... 
Henderson'sTrnsvl. 
H. E. Prop 
Jy agersfontein (De f.) ) 
Johnnsbrg Cons. In, 

Do Estate. . 
Mozambique .. 
Lace Diamond .... 
New African 
New Vaal River 

Diamond . 
Oceanatl ‘onsolidte -d. 
Premier(Transvaal) 

Tadienend 
S. A. Gold Tru ne 
Transvaal Coal Trst 
Transvaal Consolid. 

Est. & Devt. 
G'ldfield 


RHODESIA. 


Bechuanaland 
British S A. Che artd. 
Do 5% Mort. Deb. 
codcnanditin 
Globe & Phoenix 
Lomagunda Devt... 
MasoonalandAgney 
Matabele Reefs.. 
Rhodesia Copper .. 
Do Expl. & Devt. 
Rice Hamilton .... 
Selukwe Gold 
Tanganyika Cons 
Willoughby Cons. 
Zambesia E:xplorir 


AUSTRALIAN 


Lt ake Vie bes onsols 
Lond. &W.A.Expln. 


Oroya Brownhill 
Sons of Gwalia .. 
South Kalgurli 


ividend % per 


Annum. 


Interim, Final. 


964 .. 


9C% 


9d ps. 


a 


Xe, 
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for Whole 
Year. 
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tH. - 
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2 PATS 


hh PtH 


la 
Corres 
ponding | wesiern section oi 
Period 
Last utes j 
Year. ; 2 ; ve 
__.. | area under wheat this year is more than double 


91 


| Crushed. 


2 
! ad 
Mill. &5 


Ozs. 
Ashanti Goldfields Cor- 
poration 38 oe 1,880 
A bosso eee ’ 743 
Associated of Western | 
Australia ... 10,080 
Associated y 
Blocks oe ee 
Balaghat 4,700} 4, 26 381 
Burbank’s Birthday .... : oe 
Burbank’s Main Lode | 
(1904) 3 1,050 176 
Champion Reef 22} 20,104 5 
Dharwar Reef ) 
Duff Development (week 
ended Oct. 26) 
Sldorado Banket 
Giant of Rhodesia 
Golden Horseshoe 
Estates Company 
Golden Pole 
Great Boulder Proprie| 
j tary .. 
| Great Fingall 
Hainault 
Hutti (Nizam's) 
Kalgurli 
Killarney Hibernia 
Lake View Consols 
Lancefield 
Mills’ Day Dawn United | 
(fortnight) .......... | 5,618 
Merton's Reward | 686 
Mount Boppy 4.845 
Mysore 16, 750) 15,600 
Mysore West 
Mysore-Wynaad.... | 2,592 
| New Hillgrove - aw 
North White Feather ..; 1,910) .. 
Nundydroog 7,000} 7,290 
Ooregum 10,718} 8,500 
Oroya Brownhill 11,656] .. 
Prestea Block A........ 7,760| 4,502 
thodesia Consolidated. . 1,760 780 
| Seottish Gympie 7,900) .. os oe 
Selukwe 6,609) 4,414 8° 577 
Sons of Gwalia 13,295) 12,223 13] 2,055 
South Great astern 
(No. 2) (five weeks).. 1,424) 
John Del Ray — oP ° ee 
Surprise 3,009} 2,36 842 386 
Talisman siete] EE! Se 
Tomboy ...| 8,600) 365 (V 258,600) (\ 
i. eee - | 2 657 307 
Wanderer ( Selukwe) .... 38 , = oe 
Willoughby’ Consolidtd. 1,420} 645 237 
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V) 228,000! 


3,886.(V) 16,511 
2,718\(V) 11,137 
| 


\('V) £20,685| 


(V) £13,568 
2,645 
642 


917\(V) 
10,973) 
511) 


25) és 
1,332\(V) 5, 
2,768}(P) 


12,636|(P) 
982! (V) 


13,2281(V) 
8,263!(V) 
1,754) 
1,178) 
7,392)(V) 

382(V) 
3,183 \(P) 
2,558|(V ) 


° lv) 
435\(V) 

3,735| 

17,520| 


281) os 
501 i(V) 

750) Vv) 
6, 194| 
6,231} os 
7,078\(V) 30,037 
4,342)(V) 15,493 
1,590 
2,421) 
5,186) (V) 21,989 


650! 


= (V) £25,400 
1,228 


V)£18,655/)(P) 11,543 
V) 386,000 oa 
954(V) 4,084 
1,821 (V) 7,071 
882 eo 


Potices and Reports. 


RAILWAY COMPANIES. 

BAHIA-BLANCA AND NORTH-WESTERN. —The 
in respect « 
ment with the Buenos Ayres 
been duly received. Thetraffic receipts of the ra 
were £269,789, against £166,400 in the 
year 1906-7 a length of 186 miles of the line fror 
Huinca Renanco was opened to public service 
section, 124 miles in length, was opened to put 
1st ultimo, and through communication with the 
Pacific Railway is therefore established 
the Argentine Government, the company has pu 
r the latter company’s branch 
as taken over on February 4 last, is 32 m 
(£125,120) representing actual cost, pl 


which we 
frice paid 


the prospects, so far, are ex 
6 till the end of November have to be rec 
| an idea of the probable crep 


‘oned wi 


f the year to June 30th last under the working 


previous year. 


eedingly good; but 


amounts payable 
agree- 


and Pacific Kailway Company have 


ilway for the year 
During the 


n Nueva Roma to 


The remaining 


jlic traffic on the 


Buenos Ayresand 


With the approval of 


rchased from the 


Buenos Ayres Great Southern Kailway Company, Limited, the 


line The line, 
iles in length, the 
us interest. Lhe 
that of last, and 
all the chances 
th betore torming 


BUENOS AYRES AND PACIFIC._-The report for the year ended 


June 30th last shows that the re 


expenses /1,199,842, leaving a profit of £874,’ 


t 


ceipts were £2,074,591, and the 
19. Inthe preced 


ing year tne receipts were /1,618,36€5, the expenses £582,404, and 


the profit £735,961. In the year under review 


centage was 57°84, compared with 54°52 per cent 


° 
general manager states that the en, is only 
of the development of the passenger traf 

source having increased from /89,874 in to 


vear just ended. The manager ia W 


the working per- 
.In 1905-6. The 
ut the beginning 


s from this 


through a most favourable winter, and everything 


Wheat and linseed promise exceptional crops, b 
have to run before we can realise what the res 
area under wheat shows on the Pacific system an 
20 per cent., while dowa south, on the B 
area is doubled. The maize harvested last Marct 


poor crop, and our present traffics are affected by 


lutions will be proposed authorising 


stock 200,000 ordinary shares of /I0 each, a 
oapital of the company by the creation of 100 
{10 each. 








zhia-B! 


ut several 

ilt may be 
increase ot about 
anc’ section, the 
1 is turning out 
this fact.”’ 


the directors to convert into 


nd increasing the 


,o0o0 new shares of 
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oon Appropriation. Corresponding 
B | # 2m, \Amount | ‘Period Last Year. 
; | Balance After | heat. — - —| 
Company. sae ee waa of | able for a, Carried to 
'Account.| Deben- | Distri- Ordinary. Prefce. aces ee Net Divi- 
| 4 ° > 
ture | ee saan dbmeein iene aie Orward) Profit. | dend. 
Interest. | Rate. |Amount. Amount.) “09 “°: 
£ £ £ % £ £ £ sy a4 
British and Chinese Corp.....| June 30 10,827, 40325 51,152 15 18,750... 20,000 12,402; 8,795; 10 
Cape Electric Tramways (1) ... June 30 1,751, 14,714 16,466 on a4 a 4,000 12,466! 5,269) as 
Castner Kellner Alkali ......| Sept. 30 14,773) 107,057, 121,830, 12 54,000, ea 53,410 14,420) 68,847) 6 
Cheltenham Original Brewery Sept. 30 492) 4,302 4.794 ad a 3,600 da 1,194, 5,043) 3 
Dalgety and ‘Co. ........... . June 30 53,380! 142,743! 198,123 7 70,000 er 65,000! 63,123; 108,931) 7 
Drake and Gorham.......... June 30 | 1,055) 343, 1,398 ~_ ee ae ee 1,398; 7,511) 6 
Eastern Extension, &c., Tel. *June 30 17,344; 132,603, 149,947 o 75,000; _ .. on 74,947, 142,895) 5 
Comapitiy (2) 0... ese. 
Eastern Telegraph (3)........ *June 39 1,252) 302,399 303,651 5 | 100,000 35,000 127,000 41,651! 7 on ae 
Fraser and Chalmers (4)...... June 30 83,102) 44,738 132,840 10 | 37,800) 6,300 wt ' 88,740 45,862 10 
Henry Bull and Co..........| July 31 10,928) 28962 39,891 15 15,750) 5,200 5,000 13,941) 20,704 83 
Liverpool Nitrate .......... June 30 6,009; 74,974, 80.983 150 | 65000! .. 6,000 8983) 70,030 1124 
Nitrate Securtties Trust Ost. 25 os 15,524, 15,524 5 3,855 “se 10,090 1,669' .. “! 
Noakes and Co. ............| Sept. 30 2,778} 16,764, 19,542) .. -. | 12,500 5,786 OGD. Seago Ade 
Pan de Azucar Nitrate (6)....) June 30 3,899 24,922) 28,821) 12 | 13,200 .. 11,822 3,799} 31,316 12 
Realisation & Debenture Cor | if 412 1l 409) | | 
poration of Scotland Foun- ; Aug. 31 ei 35,553: 35,569! 209 4°75) ¢ 3,999 15,429 ae 31,501 10 
ders’ Shares ....... eaatea te : "i 
Santa Catalina Nitrate ...... June 39 2,523) 28,828 31,151] 35 273659 7 1,000 2,501 Bs ee 
Sante Fé Land Co. .......... ' tune 39 11,018! 82,700 93,718 8 61,320 ie 12,000, 20398 48,183 64 
Santiago Nitrate .......... .. June 30 .. | 36,642! 35,642) 10 20,000 a “ 16,642; 27,0993 a 
South Durham Steel (5)....... Sept. 30 4,092} 106,329 110421 10 35,003 + 18,000 40,000! 17,421) 107,591 124 
Star Paper Mill ........... Oct 31* 9,120) 5.166 14.286 5 3,258 603) ee 19,428 4.031 5 


* For half-year. 
The arbitration betwe2n the ¢ 





(1) Cape Electric Tramways. 


+ The accounts last year were made up to Teptember 30th. 
‘ape Government and the company in regard to the amount of com- 


pensation for the expropriation of the Sea Point Railway took place during the year, and £41,200 has been paid by the Government to 


the company. 


(2) Eastern Extension.-—-The general reserve has been debited 


with £120,000 as a provision on account of investment fluctuations, 


and this sum has been deducted from the cost of investments on the balauce-sheet. 


(3) Eastern Telegraph.—The reserve has bean debited with /t 


30,000 on account of investment fluctuations 
30, 


(4) Fraser and Chaimers.—The absence of extensive new construction work in South Africa has made the year a bad one in 


that field for machinery makers, but an increase of orders from other parts of the world has largely made up for this. 
In the spring a shop for the manufacture of steam turbines was begun, and is now 


have been well filled, and are still fully occupied, 
nearlv complete. 


(5) South Durham Steel 


The Erith shops 


-For the first nine months of the year the works were kept going at their fullest extent, but in the last 


quarter the falling off in shipbuilding caused a shortage of specifications and a reduction of output. 
(6) Pan de Azucar Nitrate.—Debentures to the amount ot £40,000, the outstanding balance, were paid off in September, 1906. 








CORDOBA AND ROSARIO.—The report for the year ended June 
30th shows the following results :—Gross receipts, $2,640,801, against 
$2,544,007 in the corresponding half-year; working expenses, 
$1,550,257, against $1,453,552; met profit, $1,059,543, against 
1,090,454; Or, in sterling, £92,994, against {95 868. There wasa 
decrease in the number of passengers carried ot 5,658, or 4°70 per 
cent., and in the receipts of $2,852, or 1°24 per cent., as compared 
with the previous year; the average received per passenger was 
$1°99, against $1°92, an increase of 3°65 per cent. In goods tratfic 
there was an increase of 13,775 tons and of $110,554 in the receipts, 
or 5°OI per cent., as compared with the previous year; the average 
rate per ton of goods was $3 39, against $3°29, an increase of 3 O04 
per cent. Considerable expenditure on capital account has been 
incurred during the year, and the board accordingly disposed of 
£59,000 4 per cent. debenture stock, which was sold at an average 
price at 430 4s per cent 

MADRAS,--The board of directors of the company advise that 
the India Office and the Madras Railway Company have agreed 


upon a rate ot interest £3 103 3d per cent. per annum to be used in | 
hich the purchase of | 


the calculation of the annuity by means ct w 
the Madras Kailway is to be effected 
ROHILKUND AND KUMAON —The net earnings of the whole 
system for the half-year ended June 30th amount to Rs.8,84,398, 
against Rs.7,93,136 for the corresponding half of 1906. The com 
pany’s share is Ks.3,23,009, brought home at the rate of ts 4d, 
against Ks.1,36,853 at the same rate in 1906. The new ordinary 
stocks rank for dividend with the old ordinary stock from January 1, 
1907, and the board recommend the payment of a dividend of £3 
per cent. (/11,400), together with a bonus of tos per cent. (£1,900) 
on the ordinary capital of £400,000 for the half-year, tree oi 
Indian, but subject to English, income-tax, leaving £5,040 to be 
carried forward to next half-year’s account. The rapid develop- 
ment of the traffic on the new extension between Bareilly and 
Kasganj is very satisfactory, and the prospects of the extension are 
very promising. The percentage of working expenses to gross 


earnings during the half-year has been 42°17 per cent., as compared | 


with 39°80 per cent. in the first half of 1906 

WEST FLANDERS.—A circular to the shareholders states that 
the directors, in their report issued on May 24, 1907, informed the 
shareholders that the Legislative Chambers of Belgium would 
shortly come to a decision with regard to the Bill suomitted to 
them for the purchase of the lines by the Belgian State. The Bill, 
having now been considered and approved, became law on 
October 31st, and as from November 1, 1907, the affairs of the 
company are being conducted by Messrs Janssen and Balser as 
the liquidators appointed by the extraordinary general meeting of 
the shareholders held on June 30, 1906. The liquidators will settle 
accounts with the Government and generally wind up the financial 








affairs of the company with all possible dispatch, but a consider- 
| able time must necessarily elapse before they are able to make any 
| payment on account of the liquidation warrants 
MISCELLANEOUS COMPANIES. 
-For the year ended June 30th monthly 
stamps 


VOGELSTRUIS ESTATES 
crushings have been maintained, the average number ol! 
| employed being 54.2, as against 43.2 for the preceding years, the 
total number of tons milled being 90,084, as compared with 67,115 
|} tons treated in 1906. The recovery shows an average vield of 
| 7.26 dwt per ton, which is somewhat lower toan that obtained for 
the year ended June 30, 1906; but, on the other hand, the working 
costs have been reduced. The ore reserves at June 30, 1907, 
amounted to 180,028 tons, showing an incréase of 7,018 tons ducing 
| the year. 
| WESTERN UNION TELEGRAPH.—The report the year 
ended June 3oth last shows: Revenues, $32,856,405, an increase of 
$2,180,751; expenses, $26,532,196, an increase of $2,927,124; net 
revenue, $6,324,210, a decrease of $746,372; interest on bonds, 
$1,420,061, an increase of $92,086; profits, $4,904,149, a decrease 
of $838.458; appropriated for dividends, $4,868,096, being the same 
as for the previous year; surplus on the year, $36,052, a decrease 
surplus July 1, 1905, $16,848,728; surplus June 30, 
Detailed statement of expenses for the year: 


2a 20° 
/> 


25 22; 


for 





of $838,466; 


1907, 
Operating and general expenses, including taxes, $19, 
| rental of leased lines, $1,545.570; maintenance and reconstruction 
of lines, $5,278,293; equipment of offices and wires, $450,709. The 
net growth ot the plant was, in poles and cable, 2,687 miles; in 
| wire, 65, in offices, 437. 


MINING COMPANIES 
DE BEERS CONSOLIDATED.—The secretary announces 


| ence to inquiries bearing upon the imposition of the 10 per cent. 
| profit tax re ently enacted in Cape Colony on mining companies 
| whose income exceeds {50,000 per annum that the dividends on 
De Beers preference and deferred shares will be paid, as hereto- 
| fore, without deduction of Cape tax. 
CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA.—The realised 
| net profit on the year’s operations, which is largely derived from 
| dividends received on investments, after deducting debenture inte- 
rest and all outgoings, shows a balance to credit of £441,356, from 
which the dividend on the preference shares, income-tax, and 
| French Government taxes have been provided, leaving £ 361,730, 
| which, added to the sum of £607,929 brought forward from last 
| year, produces £969,659. From this the directors have made pro- 
vision for depreciation amounting to £634,491, leaving £ 335,168. In 
| addition to the foregoing realised profit, the company's share 
| investments (apart from any appreciation in value on properties 
| and ventures) show on current market prices a further large 


$16,884,781. 
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unrealised profit. Investments stand in the books at average cost 
or under, and all shares are taken into account at prices below 
those current at the date when the accounts were made up. The 
directors recommend that acash dividend at the rate of 12 per 
cent. per annum, free of income-tax, be paid on the 2,000,000 ordi- 

nary shaves amounting to £250,000, le aving £85,168 to be carried 
forward to the credit of the current year’s proat and loss account. 

TRANSVAAL GOLD PRODUCTJON.—The following returns tor the | 
month of October have been receiv2d, and the output and profits, | 
where stated, for the two previous months are added for purposes 
of comparison. The profits in many cases, it must be understood, 
are merely estimated : — 














Vield, Profit. 
Oct. Sept. August.) Oct. Sept. August. | 
Ozs. Ozs. Ozs. £ £ £ 
RS, .cavenssedssbassabens | 14,125 | 13,890 | 14,590! 31,712 , 31,564 | 32,579 
ED vsabens5essedubenee | 427 349 273 600 300 + 
I so ooo anes ct baka | 1,535 1,267 1,655 2,498 2,404 3,098 
Buffelsdoorn Estate & Gold + + 522 t t 738 
I Rs co ale ee chil 15,538 | 15,037 | 15,538 | 33,213 | 31,888 32,262 
City and Suburban.......... t 9,338 9,843 t 13,177 | 14,556 
Consolidated Langlaagte . | + 7,611 7,665 4 10,150 | 10,253 
Consolidated Main Reef .... t 6,055 6,393 { 6,894 7,178 
SR ND. v0003.00000500 15,629 | 14,936 | 14,954 | 32,500 31,500 | 30,150 
SUD BOOOE 6.000s00ves05enns | 10,336 | 10,003 9,290 | 21,000 21,020 | 18,051 
EEE SD | 9,852 9,305 9,305 | 15,330 ' 15,015 | 18,081 
Durban Roodepoort ........ t 4,039 4,224 t 5,550 t 
Durban Roodepoort Deep ..| 4,766 4,590 4,700 4,350 4,200 4,250 
I  cpccceneeseesebene | 13,041 | 12,726 | 13,051 | 30,510 30,519 | 30,518 
WOSUORES BPOED .. ccccccvccees 15,433 | 15,391 | 12,817 | 34,300 | 36,020 | 33,050 
Meench Band ...ccccescees 5,082 6,611 5,914 3,500 4,010 4,085 
Geldenhuis Deep .......... 11,568 | 11,207 10,957 | 16,0C0 15,500 14,900 
Geldenhuis Estate.......... t 6,239 6,712 f 12,554 | 14,126 
eee t 3,279 3,113 , ' 3,670 2,701 
Glencairn Main Reef ...... { 4,141 4,281 | { 4,872 3,001 
NG, .ccccxbenebatsnee 7,337 6,121 71,729 9,100 5,300 9,450 
Glynn’s Lydenburg ........ | 1,566 1,672 1,715 { 3,856 3,977 
ins 006h0s0enen ‘onboues 4,799 4,493 4,224 8,452 7,328 6,052 
Jubilee oo... ce eee cecee coon: | + 1,762 ek eS oe 
SR kskprenecesannweeens { 5.148 5,789 t | 3,652) 5,427 
Jumpers Deep..........+++. 6,841 6,558 6,612 ' £100 5,050 5,000 
Knight's Deep .........00+ t 13,431 | 11,730 t 22,603 | 14,969 
PS <iconcaeapesned ons { 3,441 5,620 t | 495 6600 
Lancaster West ..........-- | 2,541 2,027 2,110 2,320 | 1,460 1,338 
Langlaagte Deep ..... .... 10,382 9,585 9,838 $,5C0 , 9,300 8,600 
Langlaagte Estate.......... + 12,0!0 | 12,021 + 23,750 22,500 
Luipaards Vlei ............ t 5,230 5,226 { 8,463 7,859 
May Consolidated .......... t 5,695 5,686 { 11,959 | 11,768 
Meyer and Charlton ........ 4,762 4,748 5 228 7,471 8,195 9,822 
ST NOD 6c o:05:0050050080% 8,475 7,522 7,504 | 10,800 7,554 7,025 
PID ccncceseceesesse0s 6,848 6,479 6,790 7,097 7,045 8,063 
New Kleinfontein .......... 12,750 | 11,127 | 12,456 | 20,997 | 19,992 ' 20,001 
New Modderfontein ........ 10,008 9,139 9,425 | 15,012 , 12,025 | 11,506 
New Primrose .........0.+00- | t 7,395 6,982 | i 135,537 | 11,139 
New Rietfontein............ | t 8,902 9,526 ' 16,757 | 15,986 
New Unified Main Reef .... { 2,956 3,075 { 2,314 2,349 
EE cc sckeaewes ieeceesgun 4,605 4,473 4,443 7,153 7,094 7,335 
SEED. onc ccnendeeneses f 2,341 2,222 t os 2.044 
North Randfontein ........ t 6,556 6,526 { 10,200 #,400 
OREO BEING 6050200000000 13,590 | 15,259 14,165 | 20,050 | 19,850 | 19,900 
Porges Randfontein ........ :. / 6131 €,113 9,700 | 9,400 
Princess Estate and Gold ..| 4,174 3,906 4,241 5,334 4,860 5,598 
RN 5. nee edenbaubsens 25,298 | 25,415 | 35,714 77,963 | 77,891 | 120,036 
Robinson Central Deep ....| 11,815 | 11,515 11,835 | 32,267 31,547 | 32,078 
Robinson Deep ........+++- t 19,859 , 18,074 1 59,520 | 32,590 
Robinson Randfontein...... t 5,751 5,875 ' 6,100 6,200 
Roodepoort Central Deep ..| 3,157 2,934 3,223 2,047 1,393 1,537 
Roodepoort United M.R....| 6,444 6,464 6,658 10,285 | 10,844 | 11,127 
Rose Deep... ....2000+ eo-+++| 9,799 | 9,475 | 9,631 | 14,0c0 | 14,000' 13,050 
PEN ccscstasboxescote | 4 1.720| + 1,670 { 
Dc hatssecceesesasnnned* | 4,430 1,740 1,585 t { t 
Simmer and Jack .......... | + 24,577 | 25,223 { 48,242 | 50,234 
Simmer and Jack East ‘ t 10,176 9,91 { 10,011 5,038 
South Randfontein ........ | t 5,807 5,805 { 6,500 6,000 
Transvaal G.M. Estates ....| 5,248 5,217 5,084 8,632 8,314 7,828 
ET. ibcnccxccennseeges t 2,862 2,814 { 1,-12 1,009 
Ps cs. 0 550ss0esueeenee 9,483 8,521 9,689 | 17,212 , 14,514 | 18,477 
VWeee DOO oscccccccccees 8,984 8,188 8,525 9,000 7,00) 5,000 
Village Main Reef .......... 15,165 | 14,952 | 15,129 | 27, 550 27,006 | 26,501 
Vogelstruis Estates ........ 2,771 2,742 t 2,527 t 
West Rand Central ........ t 1,045 994 t t 725 
DD. or tigekessvenbeos t 1,237 1,488 { t t 
Witwatersrand sewed t 10,669 10,426 { 16,956 | 15,018 
Witwatersrand Dee ‘p sana t 14,203 | 14,229 { 27,427 | 26,279 
TE 6n000K06s500800000 t 6,050 6,019 { 6,015 6,085 
Worcester .........ce000> 1,151 | 1,204 1,243 { + f 
+ Return not yet received, 


VAN RYN GOLD MINES ESTATE.—The report states that the 
profit realised during the year ending June 30, 1907, from the 
operations at the mine amounts to £224,321. To this has been 
added the balance brought forward from the previous year, 
£10,968 — £235,289, which has been 0 a apes as follows: For 
ae of dividend No. 6, £50,000; 
No. 7, £100,000; for payment of taxes, 


£24,769; transferred to 
reserve account, £40,000—f214,769; 


carried forward to the 


current year, £20, 520. These re sults are by far the best that have yet | 
been obtained in any year of the company’s operations, and show | 


the steady progress w hich the c mpany is making in the profitable 
development of its mines. A serious problem has thus been 
created for the mines employing Chinese labour, of which, as 
shareholders are aware, the Van Ryn is one. The directors are 
glad to be able to state that, according to the latest cable advices, 


coolies have now been filled by native labourers. The directors draw 
special attention to the position of the ore reserves, which, 
exclusive of ore under 5 dwts, amount to 1,119,600 tons, or a 


ame ore stands in the books of the company at £26,770, or 
5°7381 per ton. The question of increasing the existing crushing 
capac ity, in order to deal more fully with the large amount of ore 
in sight, is now under consideration. The dividends declared and 
paid for the year ended June 30, 1907, amount to 30 per cent., of 
which 10 per cent. was paid on January roth, and 20 per cent. on 


July 10, 1907, and the directors hope that at least this rate will be | 
maintained. 
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for payment of dividend | 


all the vacancies caused by the repatriation of the company’s | 


quantity sufficient for four years’ supply for the present mills. | 





mber 9, 1907. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Though field work continues in a backward state, farmers 
| become less discouraged in their operations for the time being. 
The land is better workable than of late in most country dis- 
tricts, and a fortnight’s spell of dry weather is now much 
needed to complete this season’s winter wheat sowings. In 
| the face of a further rise in the Bank rate and other temporary 

causes, buyers have again exercised hesitation in their pur- 
| chases, and the general tendency inclines towards renewed ease. 
English wheat is dull of sale at a further decline since last 
Monday, while a good suennetion of the supply continues out 
of condition. Whites, delivered up, quoted at 36s 6d to 4os; 
| reds, 36s to 398 per qr, 504 lbs, according to quality. In 
| Chelmsford, on rail, 37s 6d. Imported descriptions are main- 
tained with difficulty at over the last reduction. No. 1 
| Northern Manitoba, 43s 9d ex ship, 44s 6d ex quay, and No. 2, 
in former position, 43s. Hard Manitoba, No. 1, 45s 6d ex quay ; 
| No. 1 Durum, 39s ex ship, 39s 6d landed. Australian, 45s 6d 
to 46s; and New Zealand, nominal. Shortberry, 40s 6d to 42s, 
both ex store, 496 lbs. Choice white Karachi, 39s ex ship, 
39s 6d landed. South Russian, ex ship, to arrive, 42s 6d to 
460s 6d. There is no improvement to report in the flour market 
from last week, with a dragging trade passing. On landed 
terms, Minneapolis first patents, 31s to 32s 6d; Washburn’s 
Gold ‘Medal, 33s; Pillsbury’s best remaining almost out of offer 
on spot, and nominal Star, 35s. Iron Duke, 28s 6d ex store, and 
Kansas, 26s to 29s 6d, according to quality. No. 1 town house- 
holds, 31s 6d. Country patents, 28s 6d per sack upwards. Lead- 
ing Hungarian brands, 37s 6d to 38s 6d. Australian patents 
range at 29s 6d to 30s 6d, 280 lbs. There has been very little 
actual trade stirring during the weck in the wheat cargo market, 
| buyers being indisposed to operate, and La Plata qualities dis- 
played weakness. Sellers, however, required steady prices re- 
specting white kinds, though general depression prevailed later. 
A cargo Rosario-Santa Fé, 62 lbs, January-February, sold, 4os ; 
| ditto, same weight and position, 39s od (direct port), and a 
cargo ditto, 62 lbs, February-March, 38s 73d. Parcels have 
been dealt in quietly, and rates declined. No. 1 Northern 
Manitoba, December-January, sold, 42s 14d, 42s 3d to 41s 6d; 
| ditto, January-February, 42s 3d, 41s gd, 41s o}d, to 41s. Choice 
white Karachi, afloat, 39s 6d, 39s 3d, 39s, to 38s od, and 
December-January, 42s. (Quantity afloat to United Kingdom 
and Continent, 3,705,000 qrs, against 3,881,000 in 1906. English 
malting barley quiet but firm, maltsters being satisfied with 
| their recent purchases. Common to good, 26s to 32s, and fine 
| types, 34s to 35s. Grinding descriptions meet with moderate 
attention, the tone being rather better. Odessa-Nicolaieff, 
23s 6d ex ship, 24s ex quay. Persian in latter position, 22s 6d ; 
Karachi nominal. Cargoes of this grain have sold quietly, but 
| prices were fully maintained. The Nellie, Azoff, October 28th 
bill of lading, changed hands at 25s 4d (to the Continent), and 
| a cargo of Azoff Black Sea, December, old style, at 25s 6d, 
which was resold at 25s 1o}d. Parcels of Azoff Black Sea, 
afloat sold, 23s 6d to 23s and 23s 6d; October-November, 
23s 10}d; November-December, 24s 3d to 24s 6d; and Decem- 
ber-January, 25s 3d, 25s, 25s 44d, to 25s, with Persian, afloat, 
21s od to 22s. Maize dull, ar ‘de round corn tends against sellers, 
flat being steady. Mixed American, ex ship, to arrive, 27s 3d 
| to 27s 6d; Odessa and Plate, 26s 6d, landed. Large white 
South African, 27s 9d ex quay. To arrive, a very poor demand 
prevailed, and tendency of prices moved in a downward direc- 
tion. Parcels of Odessa, afloat, changed hands at 26s 6d, 26s, 
and 26s 3d. Imported oats slow, while occasionally the turn 
lower since last Monday. 38 lbs Petersburg (new crop), 18s 6d, 








and La Flate, 1 od to 1gs, both ex quay. 40 lbs No. 2 
| Manitoba, 22s 3d, landed. For arrival, there has been little de- 
mand, but ‘prices, ae being easier, improved. White Libau, 


arrived, done, 17s; ditto, October, 178; November, 16s 10}d to 
17s 14d; December, 16s 10}d ; and November-January, 17s. La 
Plata, January-February (bulk), 16s 6d; February-March (bags), 
16s 6d. At to-day’s market, wheat cargoes were dull and de- 
pressed, and River Plate declined 6d to od per qr. Russian 
ul ee on paucity of offers. No. 1 Northern Manitoba, 
December-January, sold, 41s to 40s gd, and January-February, 
40s wae to gos gd. Maize flat. No cargoes sold. American 
| mixed parcels, arrived, sold, 25s. Barley steady, but slow, 
oats being flat. White Libau, on passage, sold, 17s. 
COMPARATIVE AVERAGES OF GRAIN. 
| The following is a statement showing the Quantities Sold and 
| the Average Price of British Corn (Imperial Measure) in the eight 
| weeks ended November r 2, 1907, and for the corresponding week in 
| each of the vears from 1906 to 1903 :— 





Quvanrirres Soto, AVERAGE Priocgs, 


Wheat, 


Barley, | Onts, Wheat | Barley. | Onte, 

1907 ars b3h ara bsh| qrs tsh s d | sdj\ a4 

| Nov. 2..' 80,019 5 176,845 5 | 46480 4 3% 3 27. 7 | 18 10 
| Oct. 26..| 77,173 4 | 166,835 7| 40,208 3 39 | | 2 18 7 
| 19..; 91,292 4 162.674 4 | 50,445 3 3464 | 26 3 18 0 
| 2..| 105,273 2 130,781 3 | 63,843 2 bos | @ 9 17 1l 
| 5.. 108,964 7 102,551 0} 55,367 3 32 6| 6% 5] 199 
| Sept. 26..' 84,438 6 53,699 5 55435 4 31 8 2 3 17 8 
| 1906 .....-| 64,404 3 229.015 2, 32,527 1 26 7 24 8 16 ll 
| 1905 . 89,360 4 231,869 4 28,424 2 27 10 24469 17 i 
S 2904 .ccce.| 45,515 § 205,816 1 35,145 1 30 6 25 0 16 0 
| 1903 . 41,837 0 160,241 6 | 22,245 7 26 4 43; 6 9 














November 9, 1907.| 


The following table estimates the home consumption of wheat 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 
and 1904-5 :— 





| 1907-1908. 1906-1907.) 1905-1906.| 1904-1902. 
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arrivals of tonnage have relieved the situation somewhat, and 
there appears to be rather more inquiry. In the Newcastle 
district a steady tone prevails, less being heard of second-hand 
sellers, whose operations have done much to weaken prices 
recently. There is an active demand for steam and gas quali- 
ties. (Quotations: Best steams, 15s 3d; small steams, 10s 3d; 
Northumberland unscreened, 12s 6d to 13s; gas coals, 13s to 
158 ; coking coals, 13s 3d to 15s; coking smalls, 13s 3d to 13s 6d; 
bunkers, 13s; best foundry coke, 22s. The steam coal market in 
South Wales is rather firmer, arrivals of tonnage having been 
more satisfactory, while the inquiry appears to be more active 
in character. The outlook is considered promising. Steam 
coal: Large, very best, 18s to 18s 6d; best seconds, 17s 3d to 
178 gd; ordinary seconds, 16s 6d to 17s; drys, 17s 3d to 18s; 
best washed nuts, 14s gd to 15s 3d; seconds, 14s to 14s 3d ; washed 
peas, 13s to 13s 3d; seconds, 12s 6d to 12s gd; smalls, best, 11s 3d 
to 11s 6d; good, ordinaries, ros to 10s 6d; smalls, seconds, 9s to 
gs 9d; smalls, inferior sorts, 8s to 8s 6d. Patent fuel: Best, 
178s gd to 18s 3d. Bituminous coal: Households, best, 19s 6d 
to 20s; seconds and other sorts, from 18s to 19s; No. 3 Rhondda, 
large, 198 6d to 20s 6d. The coal market in Lancashire is by 
no means strong. The tendency at present is not to buy for 


| future delivery, as the market shows an easy tone, and there is 
| no difficulty in obtaining supplies week by week. The follow- 
| ing are the latest list of prices: —Best house coals, 16s to 17s; 


owts, » owtea. cwts, cwtre 
Imports—Wheat (8 weeks to Oct. 26)... 16595,00C 15,509.30, 15.745,6%0 2C,199 299 
Flour e os 2,292,700 2,770,390, 2,539,000 2,653,600 
18,887,709 18,279,600, 18,284,600 22,252,°00 
Add week ending Nov. 2 — Wheat) 1.615,700 1,004,200; 1,628,500 2,229,260 
Flour ....cccccccecceccececceee.| 496,600) 514,500)  31660u; 209,20 | 
Total imports nine weeks ......| 20,950,000, 19,598,360 20,229,7C0 24,691.20 | 
Less exports—Wheat................ | 46,020 58,400) 24.300 33,400 
WEES Wisdedcnteccicesecdi ie 3,20u) 26,300) 17,396 12,400 
Net imports.........e+eeee. 20,893,800) 19,513,6CC) 20,183,100 24,645,4C0 | 
Add to this the estimated sales o! ‘da ” 
home-grown wheat ............. ...| 7,674,400 8,774.800) 10,211,°00 5,561,700 
Nine weeks’ home supplies.......... 28,570,200) 28,288,400) 30,599,500 30,237,106 | 
Average price of English wheat per » @ 8 e 4 s a 
QUAPIEE cccccces eeahunningniee aa 76 3 26 7 27 10 30 6 
rr re ‘ 8 4, 6 WY 6 5 7 OA 
busneis. bushess. | bushels.  busheis. 
“ Visible supply’ in U.S. centres,bush. 43,683,000) 37,974,000) 29,89°,090, 28,562,000 
Do do = in cwts. | 25,401,600) 20,543,200; 16,015,200 15,195,900 





THE IRON AND COAL TRADES. 


The prevailing uncertainty of the monetary situation has 
naturally had its effect on the market for pig-iron. With the 
Bank rate as high as 7 per cent., the financial panic in the | 
United States and the urgent demand for English gold, it is | 
easy to take a pessimistic view of the position. The market, 
too, has been weak and unsettled, owing to warrant iron realisa- 
tions, and the speculative element has done much to bring 
about the decline that has taken place in prices. There is little 


hope of a recovery in prices from their present low level, until 


Quotations are as follows: 





second quality, 14s 6d to 15s 6d; common qualities, 12s 6d to 
13s 6d. Steam coal shipments have been very small all the 
week, and a very poor demand is reported. For the last week 


| the market has shown a decidedly downward movement, no 


doubt caused by the great falling off in the foreign demand. 
; —Best Orrell and Arley coals, 15s 6d 
to 15s gd; Trencherbone coal, 15s 3d to 15s 6d; second quality, 
148 3d to 14s 6d. 





THE COTTON TRADE. 





LIVERPOOL, November 8. 
CURRENT PRICES.—THURSDAY. 





















: : . ng ! ol © Same Period Same Period 
the effects of the American crisis have passed away, and s\¢ a 1906. 1905. 
financial conditions in our own country show some improve- Descriptions. A & = . 
) Ew mT al — : = 
ment. Business has not been so brisk, and the market has £13 3 = 8 2 3 33 s 3 33 S 
become very dull in comparison with the activity of a few 0/2 0 A wR aon mk AO & 
months ago. The reports to hand from abroad have not been American. €@laia'a\adja@iaialala;aia 
. . 4 5 ** 
reassuring, and it is generally believed that the foreign demand | a eeeeee perlb) - si | in Pe 173 lig: pa 93 |... ” 
in 1908 will fall a good way below that of this or last year. | ~ 9-4\G O LM MidGMMF G OUM GM @ OLMGM 
: 7 w 4 “ ? p E - . ; 4 J “ 
Prices are lower in the hematite trade, and business continues | American .............. 4°57 523 567 599 619 6°55 5:09 545 577 5755 623 
: ar oo ae Seidler dea casein ieee te ae Brazilian, Mid\MF #r, G F| Gd Fne MF Fr. Gd. MP Fr. | Gd, 
on a small scale. About the only favourable feature in the | Pernambuco, &c......... .. (5°28 °694 730, .. | -. | 5°34 5°80) .. | 593,633 ., 
situation at present is the continued decrease in the stocks in | Geara ............+- thai: 6°28 694 7°25, .. | «. 541 585 .. | 593,65) ,, 
Connal’s__ Stores. To-day’s Glasgow prices :—Cleveland, | Paraiba ....... 6°28 694 7°25 «© (533577 . oS 
os 814d seven days, 49s 8d, 4 d three months; buyers, | Bio Grande .. 617 6:85 714, .. | +. | 552596 .. | 575,809) « 
49S 9/72 n a\ , 49S 5a, 49S 9 ree€ non ; uy >| Maceio ... .. | 628 694 725, oe | ee | 5°35 579 . 589 627 a 
498 7!2d cash, 49s 8%d one month; sellers, 49s 8'4d cash, | yeranham «e |6°17 6°83 7°24 .. | -- | 5°52 696 .. | 575,615 ,, 
49s 10d one month. Market firm, small business. ‘Turnover | Egyptian. hee . 
about 2,000 tons. Connal’s Stores to-day.—In Glasgow: Scotch, | oo aS sais hana, DAY Fide Sis He ry "38 said ™ = a = 7 
1,304 tons; Middlesbro’, No. 3, 103,404 tons; Standard, 7,759 ian. oy hao lax, ool oe.h 40 el ae we 
tons; hematite, nil. West Indies, &c. 
Our Middlesbrough correspondent’s report, dated Novem- | Seseee) 4¢'] ee 110.1200 1278'' °° | °° |s4al) "| 22 leo 
) : Tk yi —_ eeeeee #8 ‘* ** a = ™ om 
ber 7th, is as follows :—Pig-iron : rhe market has been very ‘Ditto Mod. Rough weit a. |e. (95016501100 .. | .. | 645 8°35 6°35 8°25 
weak and unsettled owing to realisations of warrant iron. The! DittoSmooth ........ -- 626 66] 681 7'11 e tay Cee say ry = 
cause of weakness seems now ti ave asec » absence | Ditto Sea Island....../ «- 123 32%; 154 | «+ | Gb 10h ww IS Be 
S cminhedidine = io ; ; _ h os ce 7 7 1, but the sbeence | ce een . 8 5°50 aan 6°50 715, oe 1475 5°75). 4°90 6°CO 
Or SAipo ng orders and present unsatisfactory finan lal East Indian. GFr rer Gd. F G.Fne/S'in' rar Gd. ne ror |Gd. Fne 
conditions continue to weigh heavily on our markets. No. 3 | Surat—Mac. G'nd Surtee we | Gi, SE; ee || oe | oe ee :, St 
Cleveland G.M.B. pig-iron is 50s 6d, and East Coast hematite "9 » Broach .. | 5i% Sy_ 54% Si + iis 54 Ota ais reid 53 
mixed numbers can readily be bought at 72s 6d. Manufactured ine = ag a3 445 a a ati adh ate rye Sth 
Iron and Steel: Shipbuilding iron and steel show no anima- | M. Gin’d Bhownuggar 4% | 4x 43 445 be 444 4¢a Sta Ue ons 
tion, in spite of the reduced prices. Iron ship plates, £7; iron | Oomrawuttee,No.1. 44 48 41 44 a] - | 4% aia ate 4ts 498 ors 
ship angles, / 9: steel ship plates {7 : steel ship angles. | ” No.2 .. . ae 42 43 oe e- th Be. ta %t# 
£6 12s 6d; iron bars, £8, all less 234d per cen to ot? | Mf, @in'd Oomra,No.1 44 4% 43 44 5 Sin 4th 4th Ata Ate, Sie 
0 12 1; ars, 4,5, al > 2d per cent. ron ore: Pa a No. 2) .. | % 4B: He 4%, 48 Sta 448 
Prices are weaker, and business is almost at a standstill. Best M. Gin'd Khandeish .. 44 44 43 45 ++ 48 43 , 44 4K a 
Bilbao rubio iron ore (50 per cent. iron), 198; Gellivare and BERGER oo ccccccccccce 4a 44 | 4g 6 4g Be ais 4% ‘ 44g 
L/K (Swedish) iron ore (60 per cent. iron), A grade hematite, ate etaenta Gyn, «. a ee ee oe a ° e i oe 
. . . a z © .cccccsece . * 1m@ °° ee ee a“ ee € ¢ 
24s; C grade Cleveland, 20s; F grade basic, 20s; c.if. N.E.| §einde................ Siu -- 3th Sh SHR oo 5h 4 we 4 
Coast ports. Machine Gin’d Scinde ..|.. .. 3t® 41% ; ae bias 4 4 4 a 
The o Coc Trades Review writes resne ne Janus BON vcccaccccocesccees 3% S#e 344 Ste Sta 4a, SF 3 a 5 e | 
fe ste iron ané Coat _— Review writes re pecting Manus | Machine Ginned Bengal|..|.. 33, 3th 44a -. 4 42 |... | 4a 48 || 
actured iron and steel: or some time past now, business | Madras—Tinnivelly .... 5¢; Sys dy, -- Syn Ste +e | Sym Sti 
in the finished iron and steel trades has been poor, and on the __ Western...... Vis -- 4g we we we we Ath -- | 44s. 
decrease. Nevertheless, makers have maintained prices remark- ae “— a 428 Sod} 8B | oe | oe Pai ee ear a “s 
ably well under the circumstances, and there has been no reduc- ey eee eepeseee “_ ie rr eo a Bu 
tion that could be described as general or important until last 
week, when the strain became too severe, and a change had to \ fair spot business h been done this week. _ Estimated 
be made in some classes of iron and steel. As we reported briefly les, 50,000 bales, of which 45,360 bales are American, 1,500 || 
in our last, North of England makers announced a reduction | bales Egyptian, 2,300 bales Brazilian, &c., 110 bales West 
in steel plates, angles, and other materials of 10s per ton. | Indian, go bales African, 550 bales East Indian, 60 bales || 
Scottish manufacturers did likewise, and a similar movement | sundri Of these 4,0co bales are for export and speculation, 
has taken place in Lancashire and the Midlands. In the North | and 46,000 bales for the trade. Imports, 107,570 bales, includ- 
of England steel ship-plates have been reduced to £7, iron ship- | ing 93,244 bales American, 3,478 bales Egyptian, 9,204 bales 
plates to the same figure, and steel ship angles to £6 12s 6d. Brazilian, &c., 81 bales West Indian, 1,192 bales African, 307 
Steel joists are also down to £6 7s 6d, and packing iron to bales East Indian, 64 bales dries. Sea Island descriptions 
£6 5s. Needless to say, the unsatisfactory state of the ship- | have been in limited dem , Without change in prices. In 


building industry is largely responsible for these reductions, and 
the outlook does not appear to improve in this respect. The 
tonnage launched last month was less than in September, 1906, | 
and the amount of new work booked showed no improvement. | 
It remains to be seen whether the lower prices now in vogue 
will induce shipowners to place an increased number of orders. | 
There is a slight improvement to record in the coal trade con- 
ditions this week, mostly in the shipping centres, where better 





ess has been done, but quotations are 
Middling quoted 5.91. In Peruvians rough 
of sale at unchanged rates. In smooth, 
only a small business has been done, and 
quotations are reduced 1 point. Brazilians have been slow of 
sale, but quotations are advanced 3 points. In East Indian a 
limited business has been done at generally unchanged rates. 
In Egyptian a moderate business has been done, and quotations 


ss 


American a fair busin 
reduced 2 points. 


sorts have been dull 
with a limited supply, 
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reduced ;'— per lb. Joanovich and Abbassi un- 
changed. Futures are 1 to 214 points lower for near positions 
and 1 4 points higher for distant, closing steady. November, 
5.661% ; November-December, 5.5814; Decembs r-January, 
5.58% January-February, 5.58'4; February-March, 5.59; 
March-April, 5.59! April-May, 5.60; May-June, June- 
July, July-August, 5.59%. Egyptian futures are 4 to 
points lower. 


are generally 


5.60! 
5.60% ; 


Imports, Exports, Consumption, &c. 


N rveinbe 1 l 


- 4, in, or 

1907. 1906. Dec. 

Bales Bales. Bales. 
Imports From Jan, 1........ 3,511,004 2.727.760 .... + 183,274 
” gq Bab. Lisccecvs 408,748 SOTJIe® 2... 88,362 
Exports o Mes Besson 450,775 300.472 + 130,203 
* wo, Bas. Aicccarce 43,294 30.853 + 12,441 
Consumption Pe Evcsssere 5,2 92,461 3,156 89 + 95592 
oe Bape L..ccccee 580,970 568,151 + 12,819 
Stock Sbidisoscuibeder 541,570 295,580 4+ 245,999 


The imports for the week ending Nov. rst amounted to 79,016 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 295,000 Lales, against 
392,000 bales at the corresponding period last year. 


MANCHESTER, Noveinber 7. 


We have again to report another quiet week in our stapk 
industry. Buyers of both yarn and cloth, for the most part, 
have held aloof. An unsettled feeling has prevailed, and owing 
to a lack of confidence there has not been much done any 
section Piece goods all round have moved off slowly for all 
markets. No particular outlet has shown prominence. Early 
in the week some fair lines were put through for Japan, but the 
demand is now quieter. India news with regard to the crops 


is rather dis 
market 


ouraging, and buyers have held aloof 


A few 


minor have given a little support in a variety of cloth 
Manufacturing from bought varn is anything but remunerative 
at the moment Burnley manufacturers are doing decidedl 
badly. Home trade cloths ar moving ff fairlv well 1 the 
home trade houses in heavy descriptions. American yarns for 
home use have met with a quiet demand, rather more irregu 
larity showing itself in quotations than a few wee! back. 
Medium wefts are still scarce. Export varns are generally well 
held, but not active. Bolt spinnings ar tiff, owi t 
engagements, W ith a quiet business passing 
(1.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1907 

Price 7 aria 
'p ice, Price, Price, Price, Price, 

7. t{Oct. + Oct. * Oct. 4 Oct. + Oct 

1907 51 24. 17. 10. 2. 


sdisa @is dis die dis a 
Raw Cotton—MiddlingAmerican.per ibn 5°99 603 6:14 6°53 
aS Good fair brown Egypt.perib 0 9 0 92 09% 0 940 940 


Yarne 32's twist.. ceeeccecce -per Ib O luz 0 10; 0 i 0140 iC 0 10s 
— 40's Welt ......cccccscccees per IbO 10); 9 10440 104&6 10%,0 10.40 08 
a 60's twist (Egyptian) - -per lb 0 194 0 194 0 194 0 192 0 1980 J9 

32-in, Printers 116 yds, 16 by 16,32's and 

tk ciied0n140:00000020040 00020068 16 6 16 6 '6 6 16 9369 16 9 
3%6-in. shirtings 76 yds, 19 by 19, 32's and 
GOB... ce cecccccceccccsersscees eee I5 6 15 6 15 6 15 91355 9 15 9 
38-in. ditto, 38 yds, 18 by 16, 10ibs...... 8 64 8 64 8 668 8 8 8.8 
7 f 


" 


be 7 


3 8 
39-in. ditto. 374 yds, 16 by 15.84 ths 47 6678'78'17 8 


(II.) Compared with Previous Years.” 


rt Corresponding Dates in 
t Nov — aattiiaans 
1907, 1906. | 1905. | 1904. 1903, | 1902. 
@d sedised\sdadasaed 
Raw Cotton—Middling American.per!b 5°99 5635 6°07 538 602 448 
_ Good fairbrownEgyptn..perlb 09}; 0 83 0 8 nom 0 ete 0 7 
Yarne—32’s twist .............-..perlb 0 10} 0 92 0 BY O 8 OO 820 7 
— W'sweft .............-.-perlbC 10j; 0 93 0 92 0 83 f 8B: O GIS 
— 60's twist (Egyptian) -perlb 0 294 0 16g U 14y 0 134 0 14% 0 12 
$2-in. Printers, 116 yds, 16 by i6, 32's ana 
Sci vbcmiastnsesdontntleotas 166 16 0/16 515 4414 1432 9 
36-in. shirtings, 16 yds, 19 by 19, 32's and 
Se citbstsncsbsnnsouse eeoooeee IS G6 15 1/15 5114 9'13 6 12 
38-in, ditto, 38 yds, 18 by 16, 20lbs...... 8 6468 1,8 4\;8 0/7 5'6 8 
39-in, ditto, 374 yds, 16 by 15, 84 lbs 7 671/17 417 036 5§'5 8 


J 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, t Nominal quotations. 





THE WOOL “TRADE. 





Our Bradford correspondent, writing on Thursday, Says: 
The raising of the Bank rate has been the general topic to-day 
to the exclusion even of the welcome settleme nt of the 
difficulty. For the moment it has put a check upon bus 
and it is fervently hoped by the trade that it may also act as 
a cold douche at the Australian sales now in progress. But it 
comes at the best time of the year for the trade, as the general 
stock of wool is pretty nearly at its lowest point, and buyers 
will not be called upon to find very much in the way of ready 
money until February or March next, whe n the new woo! cali 
to tumble in upon us heavily, and must be paid for Mean- 
while, perhaps, there may be a few timid ‘holders or a few wei 
ones who cannot hold if they would, 
tion on an unwilling market cause 
merinos the price obtainable 


railway 


iness, 


and these may by 
values to 
here has 


realisa- 
droop a little. For 


n neve yet come within 
a penny to three halfpence of the values cabled from Aus- 
tralia. Crossbreds, on the other ner 1d, look, and are, rela- 
tively cheap, and may at an y moment attract attention for that ' 
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reason. whereupon the English wool market would immediately 
recover alsi 
COLONIAL WOOL—THE AUSTRALIAN AND HOME 


MARKI1 


(FROM A CORRESPONDENI 





Rarely. if ever, has the colonial wool trade been in a more 
interesting condition than it is to-da Of course, the chief 
interest lies in the Australian markets, where the clip 1 being 
sold with unusual rapidity. During the last w ol year, which 
ended on June 3oth last, the Commonwealth exported 1,647,000 
bales—a record clip, and more by about 670,000 bales than it 
was five vears before. when the great drought came to an end. 
Some experts, who have particularly good data at command 
1 which to base a correct estimate, think the present clip 
will not exceed that of last vear by more than 4,000 bales Your 
correspondent entirely disagrees with their opinion, and thinks 
that when thi fin yp9s- are available on June 3oth next the total 
will be ail about 1,800,coo bales—there or thereabout It may 
be 2¢.000 bales more or 25,000 bales less, but I do not think the 
figures will vary more than that Up to the ne sent date about 
<00,009 bales ha been realised by growers in the various Aus- 
tralian markets—Adelaid Melbourne, Geelong, Sydney, and 
Brisbane. The tenour of public and private cablegrams has 
proved that from the opening of the season on September 28th 
in Adelaide the market has been a very strong one, with values 
ranging up to as much as 1§ per cent. more than was obtained 
at the corresponding period of last year This week’s Aus- 
tralian mail has brought the price catalogues of the opening 
day’s sale in Adelaide, and a perusal of these fully confirms the 
information previously cabled. Never before have pastoralists 
obtained such prices for their wool Most of the 20,000 bales 
sold went to the bids of Continental buyers-——France taking the 
bulk Certain Bradford firms who have representatives attend- 
ing the Australian auctions are congratulating themselves upon 
the fact that ‘ little wool at this sale was purchased for them. 
In the opinion of competent judges, the tops made out of these 
wools will cost in most cases quite 2d per lb more than could 
be obtai 1 for th it Bradford Although during the last 
fortnight lues in the Australia ’ ts have weak 1 some- 
what, the ! i] n ! abo Bradford parities, 
especially as pt for all cla of top both mer and 
crossbred, have fallen at t! eat \ n tre du the 
la ‘ { I , ir ae ver 1¢ all i CT Valle 
from a half to a p r il \ ilar fall has tak 
place in fine crossbred toy whilst the market for coars 
jua if crossbreds somewhat disorganise ‘Tops of 40's 
qualit hich a few months ago sanguine holders prophesied 
you } th 20d before Christmas, are being fre old for 
deliver ext January at 1sd. No doubt the present financial 
outlook is helping to cd alues, but they have for tim 
D K Det ‘ ‘a ¢ ngerous level. A ve! Icce ful West Riding 
stapler used to say that Dear wool uld be bought at ant 
time either in London or Bradford, and there was ro 1 essit 
to goto Australia for it It is estimated that during the | resent 
wool year about 1,4: bales of the Australian clip vill be 
realised in the Australian markets, and it will be seen that out 
of this estimated quantity more than one-third has alread 


passed the ham: 


Messrs Chas. Balme ind ( write ( 7th inst Aithoue!] 
the conditions of consumpti have in no way varied during 
the past fortnight, th ul has recently assumed a some- 
what unsettled aspe due in a great measure to telegraphi 
advices of some decline in values at the col il il , as well 
as to apprehensions caused by the stringency of the mone 
markets. This weakne has so far not had a very apureci- 
able effect on prices for merino tops available for immedi: 
use, stocks of which are withi i small compa but is more 
noticeabl® in the rat ( ted for future delivery, which have 
receded to a slight ext nt line crossbreds are ilso the tur 
easier in the manufactur ( ricts, while values of 4o’s tops 
have fallen to 15%4d per lb, as against 16'4d, the quotation 
current at the close of the ept ber-October aucti I 
the latter case the decline is no doubt to a certain extent due t 
a desire on the part of consumers on this side to influence the 
course of prices at the ening of the New Zealand sales next 
week. ‘The ar iis to date for ir auctions, which commence 
on the 26th inst., are as foll 

Bales. Bales 


41,534 of which about 
9,289 ag is 


13,219 i * 


Australian .... 
New Zealand . 
South Africen.. 


8,500 have been 
5CO forwarded 
11,000 « direct to 


Continent 


Total.. 64,042 is si 20,000 | Yorkshire, « 
Messrs Chas. Balme and ( heepsk report, dated 7th 
inst., as as follow 


woolled shee] 
quantities catalogue 
128 bal Queensland, 
Australian, 229 bales ; 


spskins of 





437 bales: New Zeal 

sundries, 37 bales! total, 5,187 bale The sale room was well 
ttende a but competition was lacking in animation, prices f 
all grades showing a decline, due in a great measure to ux 
heav lenre tio hich } ntlv taken pn] ] ra] 
eavy\ aepreciati n which Na I enti taken piace in Vaiu 
of roans. The fall amounts to 5 per cent. on merino and fine 
crossbred full-woolled skins, 714 per cent. on long-stapled coarse 
r ¥ ‘ * It] ae } alf s 17 ] ] ; 
crossbreds, as well as half-woolled meri IS, aNd I272 per cent 
on pelts. The following dates have been fixed for skin sales at 
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the Wool Exchange during 1908:—January 16th, March rath, 
May 7th, June 2sth, July 30th, September roth, October 22nd, 
December 17th. 

Messrs Sanderson, Murray, and Co. have received a code 
telegram from their Melbourne firm, Messrs John Sanderson and 
Co., which they translate as follows :—‘‘ Melbourne, Novem- 
ber 1907. The market is very firm.” 

Messrs Seward and Melly’s report on the Liverpool wool 
market, dated October 31st, is as follows:—There is a fairly 
steady tone in the wool market, but the demand is quiet pending 
further developments in the position and prospects of supplies, 
especially as regards fine wools, which keep very firm. The 
coarser grades are nominally unchanged, though quiet, with a 
weaker tendency. The business recorded by private treaty 
during the month comprises 616 bales Peruvian 1534d to 17d 
per lb for merino, 12'%d to 15d per lb for middling to good No. 1 
fleece, 104d to 104d per lb for inferior, and 11d per lb for grey, 
169 bales greasy Chili at 7d to 8'{d per lb, 37 bales washed at 
114d to 1334d per lb, 335 bales greasy Patagonia at 44d to 74d 
per Ib, 52 bales greasy Spanish at 574d to 74d per lb, 163 bales 
washed and greasy Morocco at various prices, 141 bales Kassap- 
batchia at 7'd per lb for short first white, 7d per 1b for first 
grey, and 6d per lb for second grey, and 109 bales Calmuc at 
sted per lb. Our next public sales will commence on Novem- 
ber 19 with East India wools, to be followed on the 26th with 
miscellaneous foreign wools. Alpaca keeps very firm and in 
fair demand. Sales are 703 bales Arequipa at 17d to 204d per 
lb, 28 bales Tacna at 16%d to 17d per lb, 4o bales Callao at 
rsd to 15%4d per lb, 72 bales Chala at 13d per Ib, and 283 bales 
inferiors at various prices. A small public sale of sheepskins 
was held on the oth inst., when all were sold at an advance of 
"44d to 4d per Ib in merinos, and a decline of !2d per lb in 
crossbreds as compared with the previous sale. The New 
Zealand Loan and Mercantile Agency have received telegram 


f 


el 


> 
&9 


at 


rom their Melbourne branch as follows :—Sales progress firmly, 
prices for good wool showing no change from opening rates. 


American competition for greasy merino is not quite so keen, 
but crossbred suitable for United States requirements is cagerly 

mpeted for. Medium and inferior greasy merino is in large 
supply, and values rule in buyers’ favour, but lambs are sparsely 
represented, and meet a very keen demand. Only a small 
quantity from Western district of Victoria has been catalogued. 


As compared with last season’s opening rates, fine and medium 
sreasy crossbred rule 12% to 15 per cent. higher, and coarse 
grades 5 to 7% per cent. lower. The clip so far to hand does 





not compare favourably with last season, being poorly grown 
and faulty, and we anticipate a larger decrease than that 
nerally reported. 
MAGDEBURG SUGAR STATISTICS. 
(By SpecIAL WIRE FROM THE STATISTICAL OFFICE OF F. O. LICHT.) 


Magdeburg, Friday Evening, November 8 
Weather fairly favourable. Saccharine contents 1,597, compared 








with 1,593 last year. Yield 1,419, against 1,404. Visible stocks 
J14,000 tons, against 920,000 tons, 
SUGAR. 
ROM A SPECIAL CORRESPONDENT.) 

Hamburg, November 6. 
] ‘ this week there has again been a moderate demand in 
the irket for raw sugar, and for a day or two rather better 
rices were paid by refiners, influenced by the crop estimates 
published by the Statistical Syndicate, which, as shown last 
s re ¢ iderably lower than estimates published some 
previously. ‘Lhis slight improvement soon disappeared in 
pathy with the duln« of the futures market; but further 
ns were refused, d the t h since again slightly 
1ardened, but without sti ‘ buying. Consider- 
bl nders of raw su have | ade against speculative 
i ra pure hases, and as thet 1 up of such tendet under 
t money conditions will roy excessively expensive, 
tric ugar has been forced off to refiners ™ nd products, 
vhile freely offered, found a re irket both f1 the home 
le and from exporters, and holder ere able to obtain 
tionally better prices is the week progressed. Sto of raw 
uv here on the 1st inst. were 207,500 bags, an increase on 
he month of 53,700 bags, and compari with 434, » bags last 
Refined granulated sugar has been quiet, and export 
usi s especially sluggish, English offers bei much below 
ving parity. Futures were pressed for sale early in the 

. but moderate repurchases have since strengthened seller 
| there appears generally more « osition not to press sales, 
igh an improvement can scarcely be expected with a 6% 
nt. and possibly higher Bank rate at the end of this 
, and the market must be prepared for occasional further 
e to realis n the art of speculative holders. The 
ther has this week been favourable for gathering and work- 
he beets. and the sugar and weight tests have shown some 
ea [he close f the week is somewhat nervous; the 
t dit are t 1g, and since our last report 
r two lures have rred which have caused consider- 
sle disturba There doubt that since the Haller Soehle 
tl et . great overhauling and trimming of 
‘ ac 1 vith each fresh disaster the danger of 
edit situatic incr , and business enterprise becomes 
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COFFEE. 
(FROM A SPECIAL CORRESPONDENT.) 
Hamburg, November 6. 
The arrivals here during the month of October have been 
254,036 bags of Rio, 120,388 bags Santos, and 1,509 bags Bahia, 
making a total of 375,933 bags of Brazilian coffee ; the deliveries 
amounted to 377,313, an excess of deliveries over receipts of 
1,380 bags. The stock at the end of the month consisted of 
1,886,444 bags Santos, 116,018 Rio, and 14,818 Bahia, making a 
total of 2,017,280 bags Brazil, plus 101,733 bags Central Ameri- 


can, East Indian, &c., making the total stock of all kinds 
2,119,013 bags, against 2,156,903 at the end of September. The 
enormous deliveries should, under normal conditions, have 


strengthened the market materially. But the prevailing condi- 
tions are far from normal. Not only has the New York market 
been continually depressed by liquidation of speculative hold- 
ings on the part of certain large Wall Street houses, but the 
market here has in its turn been held in check by the failure 
several houses who were interested in the market. That the 
market has fallen only % per '% kilo during such a week of 
very unfavourable financial influences must be taken as an 
indication of exceptional strength. The immediate future is ex- 
pected to bring a continuance of dull markets, unless further at 
present unforeseen financial difficulties should arfse. The 
Santos receipts have become more moderate since the beginning 
of the current month, and for the whole of the month they 
are estimated at about 800,0c00 bags, against 1,679,000 bags in 


+ 


OL 


the same month last year. With such a comparative falling 
off prices should gradually improve; unfortunately monetary 
affairs are everywhere in so strained a position that both im- 


porters and merchants are obliged to proceed with great caution. 
The prospects of the next crop are not yet properly understood, 
and it may be some time yet before definite opinions can be 
framed: meanwhile, the agents of the Brazilian Government 
appear to be confident that the yield will show a further impor- 
The demand for spot coffee remains good, and 
so far found a ready sale in the country at 
prices relatively much above the future contract type. Closing 
quotations to-day December, 3034; March, 31%; May, 
3114; and September, 32 pf. 1% kilo, be ing about % pf lower on 
the week. 


tant decrease. 
all qualities have 


are: 


S 





THE LEATHER TRADE. 


There has been an increase in the amount of leather delivered 
from merchants’ warehouses during the past week. Tanners have 
shown more inclination to meet buyers’ views, especially in bellies 
and shoulders ; in most cases, however, butt and bend sole leather 
is fairly closely sold up, and there is consequently no occasion to 
make concessions in these descriptions. Arrivals of foreign and 
colonial leather show no material increase, and the moderate 
stocks here have attracted more attention, though values of same 
are unaltered. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, November 8 


SUGAR.—The market remained in a- subdued state this week, 
consumers showing no disposition to exceed wants of immediate 
necessity, whice, in most cases, imparted slight weakness to values 
of refined. A sustaining factor in the situation, however, was 
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the paucity of supplies with regard to German and Austrian 
sugars ; owing tc water in the rivers being too shallow to admit of 
free navigation. Speculative transactions were on a reduced scale 
this week, but values only varied to a slight extent 
scriptions came in for very little support 
refiners in firsts, basis 88 per cent., at 9s 74d to 9s 63d, c.f. and 
i.terms. Total visible supply amounts to 978,c0o tons, as com- 
pared with 958,000 tons at the same time last year. 

Home Rerinep.—Transactions of fair extent passed in cubes 
Tate’s No. 1 being sold at 198 6d; No. 2, 183 €d 
moderate request: mid 


Raw de- 
Business was done to 


Pieces were in 


to good yellow, 12s gd to 14s; whites, 
148 6d to 16s; fine granulated, 18s; standard ditto, 17s 6d: No 
1 crushed, 18s 44d; No. 2, 18s. Lyle’s No. 1, granulated, 


17s 104d ; No 
10S, as to make 


ForEIGN Rerinep.—Cubes remained slow, and quotations were 


2, 168s 104d. Yellow crysta!s range from 15s 6d to 


rather nominal. W.S.R., prompt, 135 6d; S. and T., ditto, 
138 3d; Meyer’s, July-August, 13s rad, F.M-°S., 138; R.:A.V,, 
prompt, 13s 3d . Tha > December, 135 48 A.S.P.,. 1 38 14 1, 
C.Z.R., 138 44d, P.G.R., prompt, 13s r4d; and Say’s, 13s 6d 
f.o.b. terms 


Lebaudy’s granulated, prompt, 123 444d, f.o.b., Paris. 


French crystals, on spot, 158 9#d to 15s 114d, as to sample and to 


arrive ; No. 3 ditto, prompt, 11s 2td, c.f. and i. terms. Conti- 
nental granulated was a steady, though quiet, market during the 
week, Ready firsts sold, 11s ofd to 11s 14d, November, 11s ojd 
to 118; December, 11s ojd; January-March, 11s 3d; and May 


August, 11s 54d, f.o.b., Hamburg 

Bret.—Prices fluctuated to a slight extent, and a moderate 
business ensued. November sold, 93 3'd, 9s 44d, 9s 34d, and 
9s 44d ; December, 95 14 i, 9s 17d, Os 14, and 93 43d: January- 
March, 9s 63d to 9s 6}d May, 9s 54 


+4 
1, to 93 94, 9s 84d, and 9s 84d; 
August, 9s rod, 9s 1¢}#d, and 9s 104d 


1, f.0.b., Hamburg. 
CaNE-GROWN moves off slowly, and at public sale 1 
crystallised Trinidad, and 888 bags Guatemala syrups we e brough 
forward and withdrawn, the latter, fine colory, being disposed « 
afterwards at 15s 3d. By private treaty, 1,7 : 
syrups sold, 123 3d to 14s, duty paid 

Imports and deliveries of sugar into Lon 
to 2nd inst., with stock at latter date :— 


bags 
t 
I 


0 pockets Queensland 


jon since January Ist 


1907. 1906. 1905. 1904. 
Tons. Tons Tons. Tons 
Trmported ..00rcr00006 164,080 .. 174,950 .. 151,800 .. 166,500 
Delivered .......... -- 163,140 .. 170,390 .. 159,490 179,200 
Stock ..... cocccccccce 18,560 .. 20,150 .. 17,470 21,180 
Stock U.K. ..... eeeee 60,630 .. 49,260 .. 51,100 62 300 
Cane, jaggery, percwt. 8/3 8 .. &/- 9/3 
Java afloat ...... eooee lO/7H .. 10/9 .. 9/3 14/6 
Beet, 88%, fob. ...... 9/4 8/104 .. 8 / 13/44 
RUM.—Only a small business was effected this week at about 


late rates. 
GLUCOSE was held for steady prices Liquid, on spot, 12s 6d 
COFFEE.—<At public sale last Tuesday 3,084 bags were brought 

forward, and consisted entirely of unwashed Dumont, for whi 


hh 
there was not much inquiry, and only a small part sold. old 
478 to 478 6d; medium, 44s to 44s 6d; smalls, gos; pickings 
28s 6d. No auctions were held on either Wednesday or Thursda‘ 
The terminal market presented a general tone of dulness, and 
valueseased. Santos, December, sold 29s 9d to 293 3d; March, 


30s od to 30s 14d; and May, 30s 6d, with September, 31 
Imports and deliveries of coffee into London since January 1st 
to 2nd inst., with stock at latter date: ; 


1907. 1906. 1905. 1904 
Tons, Tons. Tons. Tons. 
ee 45,700 .. 32,060 .. 41,220 46,450 
Delivered (home use) 13,170 5,200 .. 13,040 12,990 
Export...... “~ - 20040 .. 26680 .. 37,300 27,580 
DOOR 6ascsacesdae 26,690 .. 15,170 .. 25910 59,030 


SANTOS COFFEE, 
The London Produce Clearing House, Limited, supply tte 
following quotations tor good average Santos coffee :— 


| 


Nov, 2. Nov. 4. 



































Nov. 5. | Nov. 6. Nov. 7, Nov. 8 

110 50; 1 0 1030) 2 30 10 30\2 30 10 X 23010 30 230 1030 2 30 

a.m. p.m. am. p.m. &M. p.m. aM. p.m. om. p.m. wm. p.m. 

|\e Gis dis dis adisdia sdsde04g) A pdtin a 
Nov.|29 104/29 104 29 104 29 10. 29 0 29 3 296 19 4429 6 29 3 2810128 9 
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Contracts for 30,000 bags Santos csftee registered during the week. 
COCOA market remains quiet, while no auctions were held this 
week. 

Cocoa 


‘ 


BUTTER 


—At auction, in Amsterdam, Van Houten’s 
averaged 104°05 against 121 last sales 
Cocoa SHELLS.—At public sale, 1,136 bags were offered and 
sold: A, 


142s 6d to 1558; and B, 150s per ton 
TEA.--At public sale this week some $3,000 packages Indian 
were offered, and a good demand was experienced, common grades 
being very firm, but better grades showed irregularity Common 
to fair pekoe changed hands at 73d to 103d; good, 1s 1 jd; broken 
pekoe, common to good, 74d to 1s 2}d; fine and very nine, 1s 44d 
to 1s 9}d; pekoe souchong, 74d to 94d; orange pekoe, c ymmon to 
good, 7$d to 1s ofd; fine and very fine, rs 2d to 1s 10o}d; broken 
orange pek Ye, Common to good, Sd to fine, 15 2d to. Is 54d 

with choice, 2 Sales of Ceylon totailed 
1 ly dings were experienced at 
Finest qualities, however, met with rather 


1 
Is Id; 


3 24d to 2s 4d per lb. 
13,000 packages, and generally good bid 
recent advance. 
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| attention, and displayed slight weakness. 
| sold, 74d to r1¢d; broken pekoe, 77d to 114d; pekoe souchong, 


r quieter 
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Pekoe, common to good, 


“4d to gd; orange pekoe, common to fine, 8d to 1s 24d; broken 
orange, common to good, 8dto 1s 1d; fine, 1s 2d to 1s 44d per Ib. 
“00 packages China black were partly sold : Keemun, at 8jd to 
rod; souchong, 114d; Panyongs, 6}d to 8d fos sales amounted 
to 2,100 packages, and competition proved of a quieter nature at 
barely recent prices. Pekoe sold, 7}d to 8d; broken pekce, 7}d to 
74d; pekoe souchong, 7d to 8d; crange pekoe, 74d to 83d: 
broken orange, 7d to 1s. 89 packages green China were offered 
and bought in, 126 being sold prior to auctions. 

RICE.---With shippers asking extreme prices, business was again 
retarded. A steamer cargo Ngatsein, 5,000 to 6,000 tons, February- 
March loajing, sold to Continent, at 8s. Meal lower, a good many 
parcels originally sold to continental buyers, being on resale. 400 
tons meal, Novermber-Dezember, sold, 1053, ex ship, London 

TAPIOCA very slow. At public sa'e, 1,070 bags flake and 120 
bags medium pearl were offered and bought in. 829 bags seed 
pearl, a few found buyers, 17s to 19s per cwt. 300 bags tapioca 
flour retired 


SAGO.— 124 bags medium, 46 bags large, and roo bags flour were 
bought in. , 
ARROWR&OOT 309 barrels St Vincent offered were bought in. 


BLACK PEPPER.—Market displayed quiet and weaker tone 
Singapore, fair, on spot, 49,4; January-March shipment, 379d, 
c.f. and i., delivered weights. At public sale, 227 bags Singapore 
were offered, and bought in. Without reserve, 10 bays ditto, sold, 
iid, and 5 bags Penang, 43d 

WHITE PEPPER in quiet request, and prices favoured buyers. 
Singapore, fair, spot, 52d; January-Mar h, 53d; Februa y-April, 
55d, c.f. and i., delivered weights In auction, 310 packages 
Singapore were offered, and a few sold at 5$d to 54d, 65 bags 
Penang being bought in, also 60 bags Siam 


PIMENTO 100 bags taken out. ' 
CINNAMON. — 345 bags offered, and a few scid; pieces, 641. 
CLOVES.— Market presented a firmer tone. Zanzibar, January- 


March delivery, 43d; March-May, 53d; October-December ship- 
ment, 44d to 444d ; November-Jaauary, 4;3;d; January-March, 5d, 
c.f. and i., delivered weights. At public sale, 334 bales Zanzibar 
were offered and bought in, 12 bales ditto, without reserve, selling 
at 44d to 54d; 75 bales stems retired. 


CHILLIES.—100 bags Mombassa bought in. 
CAPSICUMS.—3o0 bales retired. 
CASSIA.—100 bags broken ; a few sold, 27s 6d. 


NUTMEGS.—No West India were offered. 87 packages Eastern, 


4 sold, 107’s at 6d. 56 boxes ditto, without reserve, s ld, So's, 
garbled, 74d to 8d; 107’s, 6d. 6 cases Ceylon sold, 84's, slightly 
wormy, 4d 


GINGER dull. At public sale, go8 packages Cochin offered and 


retired : 
FRUIT.—In auction last Tuesday, some 643 tons Valencia 

raisins were offered, against 582 at c¢ rresponding period last year 

A good demand prevailed at 1s to 2s advance. Half boxes, 





ordinary quality, sold 
ditto medium to 
fancy, 63S; 


-9s; unsound, 273 to 28s; quarters, 295 to 
good, 323 to 42s; fine to choice, 43S to 50S ; 
eighths fine, 563 to 673; seedless, 353 to 41S Muscatels 
were accorded good support at 5s to 103 advance. Common lots, 


caw. 


ld, 55s to 60s; medium to good, 65s to 75s; fine, 80s to 99S, 
choice, 1058 to 12 Currants are steadily held 
JUTE.—Lusine-s was hampered to a certain extent, In conse- 


quence of the Calcutta market being closed during the greater 
partofthe week. Therefore, actual transactions sum up lightly, 
but values moved firmly, sellers throughout adopting a certain 
amount of reserve Native first marks, spot, Hamburg, sold 
{18 5s; ditto, November, {17 8s od to {17 12s 6d; November- 
December, {17 103 to {17 12s 6d; January-March, {17 158; 
Dacca, 2 to 3, November-December, {17 1286d; J.G., Jightning 
circle, D group, November-December, £15; and S.C.C. circle, B 
group, ditto, £15 28 6d, c.f. andi ; 

HEMP.--The market for Manila opened steadily, despite heavy 
receipts, the influence of which was counterbalanced somewhat by 
reduced estimates for the next fortnight. Later, however, sellers 
became more prominent, but this was not so with regard to buyers, 
and values eased slightly. The close, however, was steadier. 
Total visible supply amounts to about 345,000 bales, against 257,000 
in 1906. Sales include good seconds, August-Octeber, and Octo- 
ber-December, at 26; ditto December-February. £25 58 to 
{26 tos; fair seconds, October-December, £25 105; ditto, Decem- 
ber-February, £25 153 to £26; good brown, October-December, 
{25 103 to £25 5s and £25 103; Daet, current, December February, 
{23108 to £23, with 25 per cent. over fair current, December- 
February, £31 10s. New Zealand ruled barely steady. Good fair, 
January-March, sold, {28 10s; fair, October-December, £27 58 to 
£27 58; ditto, January-March, £27 103; and common, October- 
D.cerber, £24 15s, c.f. and i. 

tHELLAC.—Tois market developed extreme depression during 
the week, due to increased offers from importers, and little or no 
trade demand \ffairs have been so stagnant as to render quota- 
tions purely neminal. Deliveries just now mainly comprise parcels, 
purchased previously to arrive. T.N., on spot, quoted 130s to 
1328 6d. Futures neglected 

GAMBIER somewhat unsettled, and November-December steamer, 
London cr Continent, sold, 19s 44d to 193 6d, c.f.and 1 
weights. - 

INDIA-RUBBER was dealt in slowly. 
35 107d ; and distant, 3s 104d 

QUININE neglected; 3. and S., &c, on 
ounce, 

BARK.—Amsterdam 


auctions. 


5 


, delivered 


Hard, fine 


Para, on spot, 


quoted 


| 83d per 


’ + 
Ss 
Pes, 


sales averaged 4'26c, against 4°43c last 
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| DRUGS.—In auction, 


THE ECONOMIST. 1955 


( cardamons ruled rather easier. Mysore sellers; Mount Bischoff 35 tos to £136 jer: Enclis 

fine bold pale, 2s 9d; medium and bold pale, 1s 6dto 1s 8d; ane £18 103; foreign, po ag 7 a cies ‘ee teen 
1s 6d to 10d, Senna, firm: bold green, 4d to 5d; small, 1$d to ember quoted at £17 17s 6d; December, £17 158: January, 

see = id & a. Cape aloes firmly held. Mossel Bay, good {17 12s 6d; February, £17 5s. Spelter lower : ordinary brands, 

| _ D “te 338 6d to 36s 6d; Algoa Bay, hard bright, 34s 6d; prompt, {21 158; January 421 Ios per ton. Iron irregular, and 

|} drossy broken, 28s. dearer. 7 

! 


METALS —Copper has been an actively declining market this OILS.—Linseed quiet, and prices eased. Spot, pipes, £24; 


week, with buying on the part of consumers checked. Aiter barrels, £24 103 ; November-December, {24s 5d; January-April 

|| various fluctuations, spot standard settled down by Wednesday at | £23. Hull, naked, spot, £22 15s; November-December, {22 “ie 

|| £63 10s; three months’ 63. A downward course was continued | London stock in public “warehouses, November 2nd, 44 tons. 

on Thursday, following he: ivy sales, while these dates were finally Rape firm. Ordinary brown, naked, £37 15S, spot ; English refined. 

named at £60 5sand £59 158 respectively. Electrolytic, prompt, | casks, spot, £39 5d; Jambu, spot, £36 10s; Ravison, spot £36. 

£66 to £67. Lake Superior nominal. Tin, after excessive Cotton quiet and easier. Crude, spot, £4 2355; November- April, 

|| irregular movements, and partly in sympathy with a set-back in , (23. Refined, sweet, £27 10s; ordinary pale, £25 10s. Hull, 

| Eastern quotations, was freely offered, spot Straits, by the middle | refined, spot, {22 2s 6d; crude, spot, {21 23 6d. Cocoanut : 

| of the week, fluctuating to £138 103; three months’ to {140 153, | C eylon, spot, £35: October-November, £32 103; October-Decem- 
Thursday’ s market further rel: apsed, while cash and near deliveries , ber, £32 58; January-March, £31 10s; March-May, £31 58, c.i.f. 


at the extreme close were fixed at £135; three months’, 


£137 103, (Continuea on page 1959.) 








Commercial Times.—Weehlp [Price Current. 








The prices in the mening Met are revised on wane with the assistance of an eminent firm in each department. 


| 


Ce 




















































LONDON, FRipA 2 ae = 
ARROWROOT-perlb 7 ia go ves—10 on.) 4 a. : a Iron, per ton—(c on. -& 2 & s | SILK—(Con, rg a 4 sd | TAR—Stockhim,p. bl 24 6 00 
a oop a“ 9 A 
|| Bt. Vincentcom.tofn 0 24 0 4 DYE shu FFS, be Nz ailrods ee : “5 9/10/0 Bengal Gonatea .... 0 C 0 Archangel..... we oe 
|| Bermuda............ 1 6 2 2 |Galls, China ........ 55 0 0 Rails steel f.0.b. et Chine—Teatl Supe 6 0 0 0 
| 6 6 | depen, per ew. a Walsh Porte 8 CBSO | paatlee..-.--.+0ee - 0 0 0 O | TEA—dutySd perlb s d s d 
OUUOA—daiy id p.ib Baftlower, Bengal-...301 0120 0 DoMdlsbrot.o.b... 00/0 000 | BiueHlephant .... 14 9 }5 5 | Congou—Common.. 0 S% 0 6 
|| Trinidad, m.d to fine, Turmeric, Bengal .. 20 6 22 0 Scotch pigiron, cash o "9 00 Taysaam Kabing. 12 0 25 6 Mediumtogood.. 07 0 4 
cf aerer 112 0217 0 | Madras, finger ...... 19 0 23 0 Cleveland, c ash. (0 00 7. keins 22 2 Fine to finest. . 0:0 18 
| @uperior ..........1/8 0120 G | @ambier, block |... 20 00 Hemetite cash. G00 (6 (6 Canton ......... 0 16 0 |Souchong,common.. 06 0 64 
ED secccanseus 210 0114 0 |Cuteh, ord. tofair .. 26 0 20 0 Lea i—Eng *pig p.tow 18/7/6 6-0/0 Tussah . ... o 00 Good to finest .... Q1L 2 2 
FE  htptesee 00 0 @ DYEWOODS— 2s &8 _ Foreign, sft 82/6 18 10 | yre-reeled 0 0 0 | ScentedOrangePekoe 
Ceylon, mid to fine. 115 0118 O | Brasil....... perton 610 0 0 uicksilver pr. hottie 8/5/0 0/0 Japan ....;. iy Milan 28 6 20 0 Canton ......... - 00 09 
Guayagui’ Ariba ....112 0120 U Fustic, Jamaica .... 410 5 5 suc Oo 21/15/0 0/9/0 {taln-Raw,fairMilan 0 0 0 0 | Scented Oprs....... 0 S$ Old |} 
|} Bahia, fairtofine ..11) 01.8 0 GQuba.............. 410 0 0 Tin, Bnglish ingota.:46 0 14. 0 | oreansine-Midtogd, 0 0 0 0 | Hyson, con. tofair.. 0 of a¢ || 
|| COFFEK—duty 4d per Ib Lima Wood "..."". 8.0 9.0 | Du do bere’.....61 0:48 0 | -"ame Milan, Sthirdsd 0 0 0 Fieet ... -.eeeece BO B44 |] 
| Ce lon,sm.& low tnid, 6) 01€0 0 la wood, Campeachy 8 9 O 0 Straits ...... cash 12710 0 0 | SPICES-Pepper white—perlb. Young Hysou ..... ~ 04 O85 || 
eitdling to fine ..1( of g st 0 onduras 6 0 6 & Tin-plates, per bee= ree &4 0 6 I ae ne aaa oes © GF 0 9 
eaberry .... 7 5 9 amaica .... §/0/0 0/0/0 EAR. nan. ee S$ up Singapore,fairWhite 0 § 0 0 | Indian and Ceylon— | 
|| E.tndiatine ord.gd mad 0 35 0 Red Sanders 4/0/0 410 Zine, Kngli sh, inns om C ae" 9 Bisck Singapore .. 0 440 0 Bkn. and Fannin.. 0 74 @ 0 
1] on peste se. . 89 ; 16 € Sapan Siam .... 710 ic 0 Antimony, Regulus . 40 0 44 0 — cavccceccee.ce 00 00 Bre poms —_ % ‘ 7 ; c 
| ra, long berry .. 75 v6 0 ELEPHANTS’ TERT nee ( . Penang .. 0 45 0 48 ken Pekoes-Com. ‘4 u 
{ : ae ) , ‘TH—perewt OILLS—Fish— | 
| J _ —— ; i= ord. 48 : 3 5 Soft S0lb. & upwards 0G t 0 0 Sperm, erude p.tun 22 0 34 0 Pimento ....-.....-. 0650 % POTED scores ys 98 
| “e.g to fn. ord. 3 . ; FLAX a, ive hale % 0 23 0 Cinnamon—U Fins ; Seenndeudsene ; ; 2 i" 
a... rs bi sn ee eernteees ae ME aecanwsenane 
} Colory e ee ed 75 0124 0 rh + oe c.i.f, new crop a ane eeak PUD cvcasece 25 : 25 : - — eee 7 : : Pekoe Souchong-- 
Jo ord t 0 56 ga 41 33 10 LOG... ce ceesseceeee G U . eo ee > i 
1] “Goodtohne 65 6 6: 6 Pernatt D...-...sece. 2¢ 0 2710 | Ollve Spanish -.-- 9 0 oO —.... om ONC Usefulmediiais.:. @ 8 0 || 
erican,¢ stirs Bjtsky 22.0... 2 C a i ec : oes— ang 
| Goatees — me 0 2 0 PRUIT_NEW. 706 0 Seed, Linse ed, | p ).to1.23/15/0 24/2/0 ont Li wo... e 2 o st oe. . 67, 0 0 
|| Mid to fine... 56 0 75 6 |Ourrante....duty%s ed 0 4 Babe, ref Eng, ce 710 6 6 | Cloves—Zansibar.... 9 £4 2 6 Medium useful... 0 7% 0 & 
|| Foxy dese riptions 42 0 44 0 Amalias ..per cwt #6 0 27 0 geen pape 30 7 Ad Penang ..... 014 Fine ........se0e0e Ol 1 14 
oust Pag... 60 0115 0 | Patras ...... 1.00. 0 26 0 Cotton seed, in rude ney ed 2710 Ginger—per ews” WOUND Ciccssadedes 13 18 |} 
{| Columbian, ordinary 37 CG 29 0 Vostizza . 0 3% 0 F "4 oa . Cochin, cut........ 4 6 } 
Dogdordtolowmd4? 0 §3 0 Gulf wo... 0 37 6 | Cosemant, Ceylon .. 35 0 0 0 Do stnall rough... % 9 3) 0 | TIMBER—Timber& Hewn 
1] a Do se sone 39 @ 95 6 y Provincial ..... 25 0 25 6 Sele a Basen Ges " \ . . Do washed...... 3+ 0 37 0 Wood.-Dantzic & | 
|| Bantos, fair to gout igs, Turkey, Layers 3! 0 45 = ear esesese & -— < x & Oa ee Meme! fir, p. load 70 220 0 
| 1 |. AVrge. quay terms 28 6 2) 6 Natural a. Lagers 19 0 22 © sage, gue Mn .... 46 - ao ine! ee ; 9 Pitch Pine imber 50 ; 140 0 |} 
1) SapeiCsLe— . Raisins, dty. 7s. per cwt— : Pe trolm. Ui! ’ ver 8 Iba 0 th ¢ 74 Jamalen .....--... i i FRED goo snevegess ees tl 
1] Acid, citric....per tb : 1 9 Valencia, ord. as 22 0 0 0 Water. wie SE t,t ai 0 Mace ..........perlb 1 2 2 5 — yel. pine, Irge! a 0 169 6 
1] aur evawasedes 8 4 : 24 oe Le a mee to gd 2 0 42 C Oil Cakes, Lnsd. Eng. . Nutmegs, goodtofine 0 2 1 & Q oe — sma 0320C @ }} 
Ixalic, net ........ 4 0 ine and choice .. 44 0 €9 O ae — ‘ a Smallto medium... 0 5 O 7 MANGO GBs cccoccees 0 017¢ 6 | 
| Tartaric, English... O lig 0 o Muscatel Jayers.. t§ O15 C ana lon EAeabie 7 po, 0,0 Chillies—per cwt.... 30 C 53 0 Baltic oak eeeeeesees £5 0 12) 6 | 
} OE. cucavaases Ol: 0 9 Cluster... 529 0125 0 Oil Seeds— os a Indian teak......... 91:60 22/10/68 || 
| 1 er aee. tenner 6 1S 0 ae tt eereeees 65 0 ¢9 0 Linseed, La Plata 0 : 5 5 SeIRITS- Rene pf.gl.duty lis4d Wainsct.lgs.18ftceube 60 0 160 0 } 
Jo ground ........ 610 0 Orange alselected 10 9 12 ae ee eae amaica, per liq.gal. Deals&8 P w 
| Ammonia, ca*b.,plb 0 39 ) 36 ~~ F rordinary 1G 0 ¢ 3 an ay pr $16 lba Q Q 0 ‘bd, 30 to so UP. 210 3 2 cen ie oe er a 
| Muriate, white.... 28 0 32 0 Lisbn &3.U.be each 00 6 (0 Jaicutta pr4idlbs spot 46 0 Fine marks. 36 890 Swedish mae -21L15 & 0 
| Sulphate .......... 11/63 0 C Naples ... C9 (C(O — — Bea u 0 0 0 Demerara, proof . 2415 Common . 815 1210 
| || Arsenic, lump, pcwt 45 0 46 0 Lemons, Pairmo, pce 8 G 16 6 ep ~~ orwD 66 0 0 Leeward Is).,proof 1 14 1 44: Russian ..... 7:5 3216 
1] ,powder.. per cwt. 29 6 20 0 Naples 5m. 2)0 3 0 pry “ eer! E.L, and Mauritius 1 2 1 3 EE. bacendeens 815 30 G 
|| Ashes, pot, perewt.. 42 6 0 0 Messina ........ .10 0 26 0 MB#AGO, Lump - Havana .... 0:0 Oh Caneda, Ist pine.. 33 @ 41 0 
1] aint do “ a aie : an 9 on alaga, - Runs 2 2 oe Sane p c wt «eee . 24 0 37 0 Brandy,duty lis “4a per proof gal. Q@ud — ..23 0 &7 © 
i | eachingpowdr.p.ct 6/£/0 5/10/65 uts—breelona,p.bg. 72 0 34 JU IVISIONS— No, Vn _ 3Srd = ..15 2 16 0 
Borax Crystals, cwt. 16 0 0 0 (gurra.pP 2s ’ Butter—Austrin,finstiis 0 122 0 Jo3.. 17 6 0 0 = Mo ube be 
Do powder ........ a ae i low to fine, per ib 05 976 Canadian, finest .. 0 0 O 0 1895..16 9 0 0 American Spruce... 9 0 1610 
Cream tartar, Cryst! u 9 0 0 HEMP—Per —_ is as Irish creameries ..118 0 124 0 }1896..16 9 0 0 Fitch Pine Planks 10 G 19 C 
Do powder ........ 0 0 0 /  §t. Petersburg, layer 2310 0 Duteh creameries..i20 C124 O lat brand 11899.. 00 00 Dntze dck. 40ft.3in. 0 0 O OG j 
; oe, 38% powde re 7 ° . : Manila, fr curnt. spt. 20 0 0 U — uish paseaseets 0 : : o : iu bhda, } = ; : : a 0230 0 || 
MEL ..06- pe 1. Zeal: lock,ed fs g Qo ¢ Usslan, DNeESt ....24V 4 ( ke © ( Ne ¢ Plcaon l ii 
Iodine, dry..per ox. 0 6 0 0 N.Zealand dock,ge fair28 15 00 = Normandy ......-- 16 0116 0 19.. 8 6 0 0 viinecaameaaaaieataatinina i] 
Potash, biehemt. pr Ib 0 3, 0 9 JU ae eo Sata, a Danish iii ‘aie 0 126 0 196.. 7 2 8 Uv TOBACCO— | 
Jhlorate, net .. 0 320 0 or shipn vee aC/MU/0 OD OC srittny,rolisdoz.lbil 6 14 6 Corn spirits, pf.dy.pd 12 2 0 | 
: eee English 6 74 0 Cui = a. fa a ‘. 0 i Bacon, sugd—Wirfrd £2 4 (2 0 Spirits t ob iis. pit, 3 Q 0 ae 7 “4 per Ibe Gd os @ }} 
Jo Foreign... 6 0 9 ommon to fair .. ly ¢ Limerick .......... £ {6 G 6) 0 Maltspirits duty pd 0 0 0 0 | Maryland and Ohio, | 
| Sulphate . -per ton 10/10/011 uv HIDES,Ox&Uowp.lbs 4 a4 a Continental ...... 635 0 61 0 German spirits 00600 per lb bond .... 0 64 O11 | ' 
; lu n spirits...... per 
> || Bal-Acetos ....perib 0 5 0 &% English ..... eo. 0 4 O f Uanadian ........ I 6 ev 0 ata Virginia leaf— i 
3 || Bal-Ammoniacprewt 400/0 4200 Saltved—B. A. .... 0 72 0 8 American ........ 55 0 6+ 9 SALTPETRE— common to fine 06 1 2 
— Bicarb. — ae . 0 : 0 > G. i 5 74 0 i¢ Hames, Irish ........ 72 0 ws 0 a jal. —— “* 2 : J . er. ad ees ' Fy 23 i 
stals,ex shipptn£5/2/6 5,0 ustrallian 46 0 6 Canadian........0. 62 0 63 0 shgilen, refined ,, entucky lea om- iy 
ake RE re £5/10/0 6/0/0 Cape 0 6 vu ££ American ........ 33 6 72 «0 ’ mon to fine 0 44 010 } 
: Oaustle De ees 10/10/0 0/0/0  Dry—B. A. 0 9 610; Lard—Irish b’iddere £2 9 £6 9 SHELLS—M.-o-P. per cwt. Strips ........006. 0 58 09 |} 
y Bugar lead white, cwt£36 028 0 Cape 0 ¢4 09 Do kegs .... 50 0 0 0 — bold...... £3/15/0 10 5° Coiumblan.......... 05 0 6 |} 
5 oreign White .... 31 10 32 0 Bingapore& P enangO 79 0113 American pails.... 47 0 47 9 MACCASSAT .....-.. £5/0/0 2010/0 Java waves oo ae | 
Bulphate Quinine— China .......e0e & 010% Do half-barrels 0 S O O WA dney ns eeeeeee ~<a 010/15 Turkey g 7 oo h 
'’ Howard and Sons Columbian ...... 0 6% 0:0 Pork—per 8lbs...... 37 42 ustrai’ an ....£8/10/011/0/0 Japan is 6 09 |} 
i : per oz *ials...... 0 114 1 0 Zensibar Aadiadiaa 8 54 Olu Beef—Amricnper8lb 2 56 4 3 Bombay seeeeerers £1/5/0 4/10/0 Latakia : ; 5 ; 3 fl 
nm bulk. .......... 0 1¢4 1: ast Inaia...... vu oc Beoteh ....cccccccce 3:0 $6 g8U —_—- t China 44 64 
0 German, Mnfactrs’ 0 8 0 0 Mauritius,drystd 0 5 G 4} Cheese, Edam ...... € 0 §7 0 ——— o ca oe Borneo ard oan 09 5 6 | 
- | e vee band ...... B on : s ee . ar ited ; & 0 6 Canadian. ........- 6) 0 6+ 0 Brit.W. Indis a, syrups ll »15 o Ge ~~ a ; ? 0 11 
ulphate Copper, - 3/ 25 10 apes, drysaltec 63 0 & Gouda .......... 4) 0 56 0 Crystalliced ...... 691 Beedlea ) 3 6 
0 | Zinc, cut ..........-- 16/000 QO 0 Buffaloe am English Chede lars. 6) 0 72 0 Seine “Crystals 0 0 4 5 Havanna 10 26 
\- Bulphur weed cccees 63 . . HOPE peers ar. ° > ft § 94 — — cece : : e Penang. Gr. & white 0 0 0 0 i. orcccccesecece ; 3 : 6 I] 
. 0 ho saeeeeeeee 42 4 A/V OUY OUCESTETS. 0. ce 006 \ ’ ED duriddkedsene er 0 9 MADINA ...--e-seeee GO it 
® Vegenmnse. ChineseplbO 0 O 0 1906 .... ee 2100 4/2/06 Wilts, loaf ........ 68 0 72 0 Jag c . ¢ Greek 04¢cCceé fj 
ry English..........+. 24 6 0 | Foreign, 1997... 25/u 60/0 New Zealand...... 00 09 Natal Byrupe... cake G 6 5 ; Cigars, duty 6 perlb 2.0 up || 
“4 ooultINiKaL ‘ner 8 i5 piiakioai~in 1M . agp Teme smoke : : s : Egyptian crys tallised 0000 TURP'NTINE,pcwt 33 9 0 ¢ 1 
es 511g 0 SO wassccavadae i i Syrups ..... ; 0 F ite | 
a Good Western, c.i.f. 0 44 0 0 INDIGO—per lb— Hungarian ........ 70 9 6 Jevea font . a 7 3 WOOL—English—per pk. of 240 Ib | 
Oo COALS—Best,perton 20 6 0 0 Bengal,good red Vio- Danish .-.esceeee 1l 6 24 0 Cuba Cen trifugal.. 106 00 Fleeces 8 Dn. Hggs £15 15 £14 5 a 
DRUGS— let to fine .......- 35 37 Galician 69 7 9 Rerinep—London— Half-bred hoggs.. 13 C 152 
" aa Fine j.ord.Vio.togood 3 2 3 4 Russian ¢ } ee — ‘ : alf-bre "¢ 1 f 
, Aloes, Fine £.1. pewt 20 060 0 Mi g 79 3 —- Yellow Crystals .. 15 7) 14 0 — wethers 1210 13 0 | 
Cape, good to i. s 0 35 0 Low togd.ordinary 2 2 2 2 RICK Kangoon, open Cubes, No.1 ...... 66 2 0 Kent fleeces 12 6 :210 | 
Aniseed, China, star nom Madras, Velore,dryleaf nom chtr,nwcrop,pewt 8 0 6 3 Do No.2...... 186 00 South Down ewes ¥ | 
g Balsam Peru, per lb ‘ 6 0¢ Native ........+++ 1 4 111 | Moulmein ......... § 0 8 3 Granulated........ 16 105 17 104 and wethers .. 13 1C 14 © 
O Oapivi ............ 6 3 9 Kurpahgd.mid.togd. 2 2 2 5 Necrangzie .......... 00 40 Cryatale, white.... 16 104 17 104 Leicesterdo ....12 0 1210 | 
: Bark. Calisaya Nat flat 5 > 2. Low to mid. ...... 2 8 2 2 = Bassein. cccce 8 HE & I ein ahi adie 3 0140 6 olonial—per Ib sdad 
he EL &c.renwd. Cn. 0 33 0 ef LEATHER—per Ib Saigon, C. t. &i.. oe 06 OC Treacle 7 we 2 OC ee Vic.—Scoured super 2 3 24 
: do do Red 0 34 0 6 English butts&bendal 4 2 4 Garden Re nn dédes 00 0 0 Crousagp—Dutch. 1229: ri ood. . 
5 Quien, Che w= COD Site de ae 1616 diam 00 y eae coos 12 : 22105 Scoured good...... 2 2-3 
, yho lina be y « « Bield Siam .......... Q 0G I cc nceh ao ude ie 0 U “ i e€ ae ill 
-O ME: sevenainnans 2 34 0 0 Dressing Hides.... 1 2 1 6 Rice Me al,tone wept; French loaves suas 12613 C aeemee oe. ‘te tal 1 Ht 3 33 i | 
Cardamoms, Ceylon 0 7 3 8 Kaat India Kips or 0 8 : POD cdecesans 112 61:5 0 Freneh capetele, fob li is 0 0 N.S.W.,Scoured avr. 1 20g 1113 
Cantharides ..perl, 2 9 4 0 Australian Sidea.. O21 4 2 Forward ......... ‘106 3137 6 German Granulated 11 14 11 6 Greasy «verage . terse 
e. Castor-oil............ 0 34 0 44 American Sides .. 0 il 1 14 ROSIN—Amer.,com. 0 3 0 0 French Cubes, f.o.b.13 6 13 9 8. Aus., Greasy avr. Ol 16 | 
d Gum Benjma. Sur, English Shoulders u 3 6 CG I aka abst eeaniele 0 14 6 Germ’nCub’s, fine, fob 13 313 4 N.Z.—Scoured avr. lil 2 0 |} 
- seconds, per cw; §/10/0 & 20 6 English Bellies .. 0 6 O11 BAGO—Pearl, pr ewt | IS 9 16 6 BEET—G > 0 Greasy average.... 1 0 11 | 
Olibanum, drops .. 17 6 95 0 METALS—B.Copper 2 s @ 8 Bago flour (best) .... 8 @ 9 0 sET—German, fob 9 52 0 0 Gane, Scoured super. 110 111 |} 
t r Kowrie ee 2C¢ 0750 0 Eng., Tough, p.ton 64 C 65 0 SHELLAC, per cwt— , eae a | TALLOW—per cwt Picece average .... 0 ef 0 1c4 | 
’ acuanha, Rio Z ; . 2 — CG vccccs = = : Orange, = mae es G 78 : Petersburg, Y¥ © 0000 srony grereee. oe O 6 0 G |] 
| aitgtnageetsee 0 v  Bheetis ....... see. 04 0 econd, fair to fine * 9 143 Australian mutton 33 0 36 6 Natal oured .. 1 6 17% [| 
or || Mas i ‘od, China og. 22 0 85 0 eee €& & O 6 Garmet AC .......... 170 0 090 ° bee 32. 0 35 6 Greasy average.... 0 6 0 9 [| 
} Onl, Cassia....perlb 5 4 6 f Iron, per ton Button,sorta,gdtofni40 uv 140 0 Town 229 0 0 Croasbreds—Grs.— 1} 
[ GIIMOIE. sedecepans 63 5 4 Bars Welsh Ports 7/15/0 8 C Low to mediam ..12) 0135 Q © w*"ereeernnees oe Vic. goodtosupr. 1 35 1 4 | 
st 1] on a eas oa were a0 $/£/0 oa. j—Surdah, p Ib : is 0 BL fake fat = z eee ts fs 
| MB caccvecesesece London ...+..-+ a $/ enga urdah, p 0 0 ¥€. 1. flake, fair...... 0 2b 0 2} medium : 0 : 1 
| Rbtrb,Chira,frtofin 16 3 G6 Sheet: ,, 1€/0'0 10/10,/0 Cossimbuzar ...... U 0 0 Pearl........percwt. 18 0 31 0 — coarse .. 010 Olt 


ee Om——r— —— — ———E 





THE ECONOMIST. 


[Nov ember 9,197, 


“London Stock Markets Price Current, 


“CORPORATION BONDS,—Con. FOREIGN STOCKS, &¢c.—Con. | 


“& (Closng “Dive. Date of | 7 
a Pres. Duc. Drawings, Name. 


Ja. Jiy. Pur orDraw Chilian, i 
Ja, Jly..Pur orDraw Do 1886 ; 
Ja. Jly. Bay or Dray Do 1887 .... 44 
Ja. Jly. March Do Gold ‘86 4 
Ja. Jly. Par orDrav- Do 1892 ....5 
super Sar ortiaw Do 1895 .... 44 
Jy. Par orDraw De 1896... 
V' September ChineseSiiver 
Loan, 18947 
JneDec November DoGdLn.'966 102, 2 
Apl Oct February Do Gold 1896 § 
MarSep February Do.Gold. 
Ja. Jly. notbtan t0 Colmbn, ex. 66” 
Apl Oet'z£10,(CC ann. Coata Rica At 3 
Apl Oct) from 1917 Do Bt .... 
Closn Jn 10 Doe not bfre.914 Danish, 18943 
Prices Mt r, Bep Dutch, 1896. °3 "7 
\May Nv ninebf-€7/is Raypt. Unltd. ¢ 98 200 eee, soe 
‘Ap Oct 7,10, DoGov. Pref. 34. 23 97 | 5,662,780 Do Di ( 
i theft ¢ 


BRITISH FUNDS, &c. 
Div. Due. Name. r 


Qearter! Consols 24°, red. 1923. . 
mS Do for Actt. Der 


RAILWAYS.—~Co, 


Closus ORDINARY SHaAngs 

X Prio AND Btocgs, 
—- = Pres Am. 

£6 89 

oe 89 te See ont Now Nort 
é 79 | ‘ 

82 $5 i 1 09 

80 83 | 

a % | $28 Great t W 


24 7A 2564383 Highland. Ord’ 
fea Barn 
€9 100/18,507,645 Lancas! ut & Yo 
4S 43} 3384, 208, Lond., ‘ 
7 38 | ee Do Pt ie 
40 44 | 3.3 po dt 5 oe 
5 ro ( Rig 
b 30 hy 260289 Lon Chai 
- a 142, 887 ,2- 2 Lond &N 
Loud. & 8 


Cl. Pes |= Name. 


5 Rio de Janeiro (Fed. Dist. of) 
4 RiodeJaneiro(City of) Bonds, 
6 Santos City of) Bonds . 
96 7 M Sydney (City of} Debs. 1894) . .|1919) {9102 
: £3 6435 Toronto (C ity of), Gen. Cons. 
Mi | ary a PE UY Heehoe «I Ma 
¢ 5 Timaru Harbour Boar e a 
y. if @ Westport (N.Z) Harbour Bd. 1925, 9s1¢k 


e1y! 2: } 
B35 Ce 
r0h O2 
9 964 0 


| | 85 &6 
| 99tG: 


GS 
5,146 


vyh 


. De HY “1908-15 ..... 
:: Guar, Irish Land 23% . 
.. 3% Local Loans Stk. 1912 
a 2", Natl. WarLoanrd 1910 
. Annta. 1908 (Red Sea Tel) 
. Canada Gov. _ 

col. Rir., 1908 

1 Oct.. Do Bonds, 1910.. 
1 Oct.. Do Bonds, ss 
ar. Sept.. Reypt. Govt. Gt ; 
April Oct... Greek Guar., 1898, 24 Sw 

Jan. July.. Mauritius 3% Stock 


4 Nor.. < 


toy ey 
Zs 


* Redeemable by Drawings. 


~ COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


rks. Gon, % E 
nh, &c , Ord. are 
Mare) 4 

é 


* Certs 


& Doy, Art 
W este 


Wester 


| 


Name, rn, Cons. 1 ¢ 


< 

Transvaal Govt. 3 Stk. 3 page meee 
0 b Gul. 4, i, a, © 

April Ock.. —, Pnglar: a Pa. ¢ 12,045,760! a. & July Brit. Coi., lus. 

e- 1941 


( 
” 


81 83 Ap! Oct Do Ins. Stk. 8S 91 5,6° 2,780 
103 6 Jne Dec Pur orDraw Detiahepeness 102 : 1,863,350 Lond t 
, Ja. Jy. Greek, 1881 . 454 / 5,732, r06e Metropoli 
6 20 |Ja. Jy Do 1866.8 455 65) 2540.91 8 Do Sur 
9 1¢C jApl Oet Do Rentes.. 4 365 64|,21255,000 earer n 
053,721 Ja. & July Do Red. 1910 4 1C) gee hee Do'90(P. Lar) § 45 76 38,672,73¢ Mid Py 
4,389,415 Ja. & July) Do Insc. 1910 4 10C to 


> onoply 4 7 |58,611,974 Do Det Us 
225.700 Ine. & Dec Do Bdsi909-34 34 99 10: \Oreet pe Bonag 2 47 9,640,626 North Briti 
4,774,300 Ine. & Dec DodoInse. Sk 35£9 100 | ya, wy. Do Rly. found § 5 (11,983,111 | Do Ord 
465,600 Ja. & July! Do Rd.1910-35 4 100 2 | Ine Dec Gautemala . (31,411,586 North-E 
Fyepm. Free of Stawp Giosng |3,524'400. Ja. & July, Doins.1910-36 4 100 2 |yq. Jiy. 
Duty. % Prices. |107¢6733\Ja. & July! Do Ins., 1938 3 | $4 96 
niet Metrop. Water Bd.,B, as 3 875 8 12,000,000 Ap. & Oct.. Do Ins., 1947 24 78 80 
sekatess Metrop. Con., 1929 ...... 34 mye 10’, | 690,000 Ap. & Oct. Cape 1% dgs .. 
10,809,037 Do 3% Stock 1942. 3 af & 2,400 Jne. & Der, Do 1876 
7,290,225 Do 24% 1919-49 4 74.76 | 391,300 Jne. & De 
6,085,355 London County, 1920 71 73 | 518,000 Jne.& Dec Do 1917-23 .. 5 Tne Dec ; 
25.955,000 Do 86 &7 2,135,151 Jne. & Dec Do Insc.,1923 4 10: 3 [ine Decincve bfre 
£,£09,060 Dw Cons. Stock 3,733,195 Jne. & Dec Do Ins. Stk'83 4 1101 : |Mar8ep 
£38,100 Corp. of London Debs. 9,997,566 Ap. & Oct. Do Cons, Ins. 4 99 10: \Fb. Aug < me 
1,642,900 Deb. Stock, 1927-7 . 114417176 Ja, & July, Do Con, Ins. 3 93 $8 [ha Sly. jnone bfre 
1,003,000 Deb Stock, 1923 \7,550,594 Feb.& Aug Do do 73 0 |ya Sly none bite 
1,200,000 Belfast, 1936 1,076, y+ _ & Aug Ceylon Luschd : 106 8 iMarse Mt tna + 
3,660, 2 y.&Nov Do Inscribed 3 83 & !Apl 0 ona 
sae’ l Ie iuls pecaaicn toes. @ - § . 
uly Manitoba 191 
Aug Maurits. In.1937 4 106 S | etry. sod — aw 
é |May Nv 
ae 


, 1, 1931 $74 Seg } 
eho Btock 33 ved. jae ei; ; | 194,500 Ja. & July Brit.Guianaln 
Do Stock 24”, red. 1926 7! 72 /1,05¢,100/My. & Nov —— pom Bds ‘ 


F ir. 34% 54-5 624 41) 
slp of an 3 Debs 96 38 nes 453,900 My. & Nov = eee Stk 4 


oe. “en 24 
Ine. Dec... 
Feb. Aug.. 
CORPORATION STOCKS. 
(United Kingdom.) 


} 


inary 
” 


3S" “25 
9? $2 


2/034'400 North I. 
3,594,650 North Stati 
75 eivsies gd 
outh-Eastern, Ord. . 
113 16 | 336,680 Doi Pre 4 ord 
R10 do Df ; 
ee OF ol 5.192,500 Taff Vaie * 


'Hnngarian 
GoldRentes 4 
Hungary, 1289F 
italiauIrr.gtd6 
Lo 1862 Ma- 
roma. Rail. § 
Japan 
C9 D. Sterling 4 
k Do 5% Buds a 
it} Do..... ore 8) 
0 Do 2nu8er’ 54 * et 
47Rte.0fl905 4 4 : 7 
2 5) Stz of19:7 § 964 62 ance, and Biackw ‘ 
» Sep. — Cons 49 6 |Nottm. & Grant. R.& 6. G 
spoke. Gons.§ 98 9 | | 
Nicrgua., 18864 68 72 | 
Norwegian ..3 82 84 |pres Am. 
Do 188... 3 ae | £ 
Jo Bonds .. &7 & 

’ 1,220,031\Barry ... 
Paraguay, ‘863 44, 6 | 346,673 Brecon & Merthyr A. 
Portuguese .. 1 656,999 Do B.. 
Russian, 1822 5 110,844,291 Caledonian 

Do 1859 .... 3 } 1,533,300/Cardiff. .... 
| ‘ponds ns | $44,440) Kast Lond., gud ch. J 

o 06 0 o lite 
Jen. & July Do doll ..4 2 | eee ch. Ext af 
Jan, & July 4 | 2, ; 


~ a path 1 Bridge 
urness . sees 
Dow Rentes 4 4,367,650 Glasgow & 8. -West ecco 
| Do(Nie.Rly.) 4 1115071341 Great Central . 4 
DoTranscau. 3 117,832,241 Grent Eastern .......... 
Do Bonds. . 34 115,181,463/Great Northern .... 
Do Dvinsk & Ps /12,359,479 Grevt Western 


Vitebsk... ao 
San Luis ....6 | tes'ous b ' 


8. PauloProvof5 
ServianUnfd. 4 


* 


Ta. Jly 1 April 
3 Ta. Jly December 
1 |Ja. JL.) December 


ny 
rd., Con. .... 


St 


ock $ 
a “oe4| Lings LRasgp at Fixep Renta 

Name. 
i Birkenhead . 


Leasing Cos ae 
L&NW&GW 1 
Hl Gt. Bastera't: 


ul 
. i 
Ni rthn. | 106 12 


Desentors Stocks, 


3 


3. 0 ’ 

- 34100 

3 2&7 §&9 

-% ¥5 77 | 
86 88 


© 
o 

i?) 
oo 


RBoPBSBz 


a 


Sep Natal 1919.... 44/103 
Nov, Do Cons. Inse 4 104 
Oct. Do do 4 ” 
Dec Do Inscribed 3) ge 
July Nwfdind. 1941 88 e 
July) Do In. 1913-38 4 i0i 
July New 8. Walos, 
1908-10 497i 
Ja, & July: Do Inscribed 4 oS 
| 16500000 Ap. & Oct., Do Inscribed 34 97 
| 12826200 Mar. & Sep Do Inscribed 34 8 
| 12500000 Ap. & Oct.) Do Ins., 1936 3 
| "266,300 Ja. & July N. Zeaind, 1914 5 53° a 
679,900 Ja. & July Do Cons.Debs$ 100 2 |May Nv ‘Anzust 
29150302 My. & Nov) Do Insc. Stk. 4 104 eI mn afd 
3,019,289.Ja. & July Do do.... 34. 991C0 OTe April, Occ. 
9,658,000 Ap. & Oct. Do do ids 3 a4 65 |AvI Oct June 
, 185,500 Ja. & July Nova Scotia.. 35 $2 94 ! a 
* 302,740 Ja. & July Quebec (Prov) 4% 101 3} is lot Der, June 
351,900 Ja. & July 105 § | Ja. Jy August 
654,000 Ja. & July Do 1928 2 | & - April, Oct. 
Mar. & Sep Do Sg, Bds.1934 4 95108 Spanish47,Bds4 
p. & Oct. Do — 1937 3 81 8&3 apt ‘Oct January Swedish 188035 


Aug Pur: rDraw) Do 1888 ....3 
a Sdnly Queensland . ‘ 99 1(2 ‘Api Oct Pur or Draw, Do Con, 1994 3 
10G 2} 


Do In. 1915. |Fb.Aug Draw 1926 De (1900) 47 

) 9 63 § 10then 
Do ins., 198 : ey 9g |Apl Get, September T ur kish, 189 10¢ 
1 Do do 1945 35. ‘8200 | Eepp. Trbte 4 09 
y) Do 1922-47 .. 3 854 [Apt Oct July | Do Bas. B.T. 34 95 97 

Sth. Australia, an Jly June, vec. 
100 12 Marae Pur or Draw 
160 4 Wttrly. dyrby Pun Pr 
93 LiL | Qrtrly. ¢yrbyPuuPr, Do 1896 ....5 >it) 1,211, 4 Metrovoliten | Dist. 
ob,0! | Qrtrly. syrby PupPr) Do Cons. 5 88 ¢ 1 727'200 
Do Ina. 1916-36 : 99 10, |Fb.Ang P, OwgorTn Venezuela N. 40,958,210 Midland . 
Do Ins., 1988 ¢ (105 § | Cons, Debt. 3 425 25 15'617,326 North British 
Do | do 1989 34 98 $3 |” 23,437,492 North Eastern 


SEtrrss 
eSBs g! 


Name. 


” ” 


BERBERS: 


— 


». & 

r. & 

3 "s 

1,469,407 Brighton Cor. Red. 1946 34 -& 
1,705,591 Bristol, 19° 0-60 3 & gee 


3, 787,37 Do 1926-65 


375,000 Cheltenham, 1971 
1,180,000 Croydon Corp. 1940-60 . 
776,400 Derby, 1920- 
600,000 Glasgow » 192540 . 
48,598 Hastings, 1915-54... 3 
1,190,016 Eiud« lersfield, 1920-40.... 
000 Hull Corp. Stock 34 
000: Leeds Corp. Stock, -— 24 
000 Do do -o 
Leicester, 19§4 . 
Liverpoo! Corp. Stock . 
76 Manchester Red., 1941 . 
pos. 908 Middlesbrough, 189 . 
820 Newcastle, red., 
0 De teak. 
881,543 cae Corp. Stk.. 
+075,070 Plymouth Red, 1942 . 
668,425 Portsmouth Corp. 1927... 
$86,110 Reading Corp, Stock. ... 
301,345 Southampton Cor. 1915-45 
400,000 Stockton, 1932 . 
715,897 Swansea Corp. Stock". 
750,450 West Ilam, 1929 ..... 
1,281, 472 Do 1945 
845,890 Wigan © orp. red., 
695, 098 Wolverhampton Cor. 


or 
Se 
4p 
- 


ne. 


ee 
—~ 
sae 
> 


Ja. Jly. 
eee 
May Nv uurehase 

ae Fn & July 


1 | gra. 
a 
| Ores 


” ” 


ae Cag Se Baw 


ES 
33S 828 
od 
??F 


& 
.& 
_& 
& 


~~ 


S 


RRRARRVOSKR 
to~3 co 
HA co OO MN 


RRSE 
FBR 


BS 


63 67 | 


69 71 
$910) 
92 SE | 
78 82 | 
90 1 
v4 ee j 
10 05 


Be 
Boa 
s 


woos es 
es 


2 me ma Se 


‘Lane ash ire & Yo rks sta 

London & Bix kwall as 

3 ont lon, Brighton, &... 
Dd» Perpettia weeuneee 


& 86 | Oi\Lond., Chat., &c., Arb. 
Do B eecece 


97 98 Do 13879 


139, 0¢8, 237 Lond. & N.-West ..... 
1,073,138 Lond. & 8.-West, A. 
13,543, 7b¢ Do Consolida ated.. 
} 2,206,467/ London, Ti bury, &c. 
| 3,601, me Metropo ita ....cereee 
| 625,4 BO .00 


~ 


SRBRSRSSRERSRG 


gs 


S238 S833: 


~s 


0267400 


oe 


SR2ESERSRES~SS 


- 


8 


~~ 


a 
~ 
oa 


ae 


~~ 


cabo 
~~ 
we 


CO 
S45 


id 
— 
ow 


aa ae 
PPPPP 


Do Ln (1902 ‘ 93 98 | 
Do Unitie a 
Uruguay Bas. 3, vi 


~ 


SSessss & 


>P 


| Do 1908-1916; . 
Do 1916. 


POY RUE SS ee 


Rubject to cme Duty. 
138,440 Bristo! ...... 64 oe 
541,250 Leeds, De bs. , 192 
1,066,544. Do 1927 ogesue 
1, 562,417 Leiceater, 1919-44 | 
3,518,804 Manchester 
53 


ES 


o 


SR nn keent 


Pgh george cape cng non gagngs og 


—o 
mov 
“nw 
O~30 
NM REors 
wt 
ne 
ass 
> De 
crt 


is 


a 
= 


g 


~ 
RGB 

©oconwc fo 

ji7meOoued 


985,496 Do 1928.. 
546. 814 Sheffield, 


out Ow 
ms 
7S 
=~ 


S38 
oe Ge 


a? # 


- 


1925 


o@ 
2 


3 


ad 
2 


BeeR 


~3 
@e 
= 
“ 


CORPORATION BONDS. 


(Colonial and Foreign.) 


~3 
& 
Lat Sg Ce aw 


= p1te 7s 
33; 

s 
PPS. 


2 
& 
x 


Closng 
Prices, 
z 


Name. 


Ss 


B 


| 2,131,104;Caledonian Cons. Guar. 4 

| 2'325,000 Forth Bridge .....-++++ 
779,125) Furness Cons. Gta. .... 
935,450'Glasg. & S.-West. Gta... 
066,083 Great © ental lst Pref.. 

.428| Do Rent Charge 

a. = Gt. Eastern Rent Chee. 
966, 5 Do Consolidated 

455, 740 Gt. Northeru Perp. Gtd. 

,610,878'Gt. Western Rent Obg. 

904,062, Do Consoliaated Gt 

2,596,012) Lancashire and Yorks .. 

| 1,955,860| London, Brighton, &e., 


’ Guarantee 
Cons. Gn “W Gtd. 


Alexandria (C.of)Steri.4% Bas 
|Auckland (City of),5 % Debs., 1 
1 


88S 
Auckiand Harb 
| Do$% Debs ; 19 
Bloemfonts in(C.< £83 Ins. Stk. ] 
Bombay (City of), Im p. Trast 
Gua. Debs 1 
44,B. Ayres (City of), Bonds _.. 
4 Cape Town (©. of), Ins Stk 
4 Cape Town Suburbs, Moncip) 
Waterworks Ins. Stk 
6 (Christghurch (NZ } Dist. Lo 
$ ‘Christn’a(C. of). Ster. Loan, 1900 


e- oe 
3 


3288 
< 


8 
PrPPpsle 


= 


x Closng 
Prices 1, 
eres 
7 


Aust. SilverRt 5 95 9 

Do Paper .. 

Do Gold.. 

Dutch Cts.ex. 

12 guilders 24 72 75 
DoCertsofIns.3 | 2&6 &9 | 
|French Rntea3 93 95 | 
Germnim.Ln 3 


2 


83: 


Drawings. Name. 


€ 


Bd.,5°, Debs 


2 
} 


2 


3 


-—- nowy” 
on ~In 
PAGS H 


$5 


B282823: 


= 


eit 


0 My. 
) Jne 
0 Ja. eJuy 


1 


Do do 1916-263 8% & | + No interest has been paid on the Costa | , 980,966 North London 
Cony, Bonds 4 10" 3 | holders revert to their original position erry O85|South-Kasteru Perpet .. 
est at the | 434 
Do Ins. 1920-40 34 97 
p. & Vct. Victoria Loan . 
Do Inse. Stk, 4 10C 2} 
35. 9) og Wa. diy. 
Do dol931 4/105 
\Ja. Jiy. 
Do 1916-36 .. 3) 8@ 86 


Do after 1916 3 84 86 | Rica debt. since Oct., 1901, and by the | 2,845,990 North Btatford. 
vy StraitsSetthnt. {-+ of the last arrangement the bond- | . 421,699| Rhymney Perpet. 
OV, Dolns.)¥37-67 35) 96 $7 | / and are now entitled to inter Do < 
) Tasmania, 1908 4 93 - rate of 5 per cent. ra ee Tov ale 
DoIns.1920-40 4 104 $ P | 
ar. &8ep Trinidad Ins. 4 101 3 le REIGN STOCKS, BONDS, &c. Guanasrasp Buanne ax PRG 
v 
82-5 4 g9icr } C ble abroad.) 
Do Insc. Stk. 4 $8iC1 | a er 
Divs. | 
Do Lu. of 1885 4 101 3) 
Do Ins, 1921-6 34 96 o8 |, Due. 
Do Ins. 1921-26 4 |100 2 
; Win, Aust.Ins 4 105 7 i. » a. 
es 
Do do 1915-35 34| 94 95 iAp Oct 
Do 1915-35 .. 3 | 82 8% 
Do 1927 3 Mr.Spt 
0 & 87 Qreriy. 


} 


* 


Had 15,100,406 London & N 


Boye Bonds no 3... 
4 Bonds of 1887 .... 
§ Dunedin tt 


mds of 190: 
>. Of) 5 2 ‘ Cons. Bas 
4 |Durban (Boro’ of} Ins. Stk. 1951-3 
4 Bast London Corp. Ins. stk 
4 Greymth (N.Z.) Har. Bd. Gta. 
4 Hamilton (otty of), Debs. .. 
‘4 Johan nesburg Mun. Lnscribed 
I Btock . 1933 4 


* 


1925 
194 


6 t Walooren Z.) Harbour Ba. 1929 1 16 19 
elbc 
1921 93102 
1915- 20-2 38 10C 


purne & Met. Bd. of Wks 
‘ Melbourn eGity ‘of}, ‘Deben- 


ture: 
6 Saelboore 
Bou 


werk. ear Com 
ds heae 


-.. 19 08-9 
Do da. 
‘i Meibourne  ., 
Debs... i3i &-1¢)) 


& |Mexico (0. of) § ¥ Steril. Loan * 
‘Montevideo ( ane of) Red. Bas. 


Pew S 4 0 Perm. Deb. . 
ag Siceiead Bo 


- grees FRO S 


QC 


1908 100 2 


BE SE 


1954 92 4 


$810 
3) 


2 3 


100 2 Apr Oct 
ae 6-21.98 100 |AprOct 


sei apron t 
Y | \yrory. 
72 $i 


— Bek 1932 101 
- 1920 106 
1908 1¢¢ 
1921 112 


Cl 


3 \SneDec! 
: |Apr Oct 
6 |Marsep 


; \Fo Aug 


93 
; ite Jig. May & Nov 


FOREIGN STOCKS, BONDS, &e. 


Coupons payable in London.) 
Date of 
Drawings. 
Mr. Jn. Sep. 
& Dex 
Jne. & Dee, 
Jue. & Dec 


Divs, 
Due 


Qrtriy. 
Ja. Jiy 
Ja Jiy 


\AprOct Mar. & Sep. 
MarSep Mar. & Sep 


Closng 


Name. Prices. 


° 


95 6 
96 38 


Apr Oct Jn: 
Ja Jiy. Por 
Ja. Jiy. 


& Te Cc 
orDraw 


da. Jly 


} } 


Apr Oct 


| 


Not later 
than 15 ¢¢ 


July, 1911 


Busp till 


Anquéne. ‘Loan 
1884 . 
Do 1886-7 .. 
DoN.Ct.R 
Ext. Gv Ry § 
DoTrs.Cn.'87 5 
Do Int. Gold | 
Loan .. : 91 95 | 
DoStri Bas. 4) g¢ <2 | 
DoExtrniLn 7C 72 } 
Bly Guar. Rosé 8&3 4 
st : 794805 
do w3,655 : 734205) 
B, Ayres Wtr. | 
8 iy & Dee 5 3 95! 5 
ug.|P.o Ayres 5 } 8} 
Brasil n Gold 
Loan 1879.. 44 83 8 
Do 83 Loan. 4 835 85 
Do 1888 .... 4). 35 85 
Do Bds. ‘894 77 8 
Ik W.of Minas 
Railway .. 6 s a. 
| Do 1895 . § 
Do F Funding § e004 
Do 1963. Sz 


om 


— 


Bulgarian 8t. 


Mrt Bonds 6 1100; 35) 


Ja. Sly. 
Ja. Jly. 
Ja. Jiy. 


varie 
03 10: ia. ay. 


/13,097,450 


Apl Oct . 
. Do 1890-4 .. 

Italian, ex 25c 5 

Prussn. _ A 


Se 
91 33 


‘Apl et : 6 


126 22 
| 


Virginia Fhd. 
Coup Bnds, 3 89 $3 | 


RAILWAYS. 


ORDINARY SHARES AND STOCKS. 


Pres Am. 


810,000 Barry e 
1,031, 908 De. Pref. Ord. 4% ....... 

1,031,908 Do Def. Ord. 

68, §74 Caledoniar peneas 3. S. ere 
13,097,460 Do Pref. Con, Ord, ..... 
Do Def. Con. Ord. . 
2,508,026 _ Do Def. Ord. No.1. 


11,568 ¢ Sentral London Ord. Biock 

City and South Lo 

East London Cons 

Furness, Con. Ord. ........; 
lagow & 8.W. Pref. Ord. 

Do Def. Ord. 

reat Central Pref. Ord. . 

Defe 
reat Kastern O 
Great North of Soctinnd: 


© 


one 


243 
oe 
tla 
+1 38 
- 203 224) 
lik ¢ 
| ebb 64 
| 69 62 


correc 


i 
neaes: 


be 


G 
G 
G 


$332 


rd 


S| 
.3 79 81 | 1,250,000 Do Per 


ES 


| 


ns. Gtd. 4 


-W.C 
‘791, 980 Lon. & 8 Midiand ‘ 


360,000, Met. Distric t, 


18,089,561 Midland Gus 
7,623,775 North Brit, Con. 
Ea aD Gon Na 
tetn Uo , 
it Meee North Btatiord, £2) paid 
t Re i Ar - } ; e : 
t.0, Goes a lated Gta. ale 2 


| 
| PRRYERENCE SHARES A ND STOCKS, wit 


y THE 
VIDENDS CoONTINGBNT 0 
om OF BACH Surasats Yeas. 


5a 
% 


toon Bmw 


Do 1878 . 
| Do 1884 . 
633) Do Converud! 
300,750, Furness, Go" 
350,000 one Pref. 8 
150'Glasgow “ 
ee6 941 Deo Pref "N } 2 
000'Great Central, I 
000! Do 1872 .. 
000} Do 1874 . 
oo De ee veruibie J 
| OD . 
T1380. 000 Do Convertible 1881 .. 


33ES5 


1,033, 
1 


1, 
1,555. 
1,100, 
1,000, 
1,080, 


eee Om Ore 


ee ees ee ne 














smbe r 
9, 1907. 
— TH 

ED o— 

> _EC — 
ON omen 
O\ ee 

ST. antennas 











| 
| TS, 
| | RAS 
{ LWAYS. 
pall 
iw avs. 




















































































; 7 
i| Seton oe RES 
Back cron? Stow 
| pmo ot weanaTs TH xs, W 
aw ; quan s, wiTE 
| hao me a | 
i| 0 jreat Cen Ol AM 
| ym 0 tral Pre Diowns | onan BRICA 
| Be oe veh f., 1889 ces am nt «88 
rev . 0 A 
| te . j a BR 
"00 De zat. veg S 70 22 nt. BSA 
i 520 se 1993 ae Pre’ § ag S38 1, so, Nam rd Row 
| PP ot nm? "200000 e. ee 
so ote a pet Re S 7 ee leanne 
ss eerie nh Ee dices 8 
3 C ref. 8 | a - eal ’ 
sim be ani Gon. Pref. 3 . i tosbxon un Yat Te iP6yA . Prices. a Bal UWA 
40 me dP naeene ref, 5 at 3 eae At tal eased L 10 20 teas 8 Ys 
Loné ad Pr Dov ated 12 38 17 20 chis rus in 10 54: 1728, 0 Srv . 
0 i ef ~ § 5 4 I 0 t es 4 2 00 N 
0 Lar m & N eren Arb. 123 i8 0 noe 5 0 By Yo a y Lines 33 sre) 00 P Nan are 
i ei. 4 an 27s timers opeba, k Stk 10 5 19467 00 en. Cor ne Con. 
° e 4 oar “ ? 102 ‘- 7.000 Pen . 
iy S pedo, 1884 ern 4 i % (23, o on yo re and 0 &e. we ? 2368 bee Rennes a. Be & ' Red 
spe M ati pa “16 ie 3,000 hie. penke 8 sot 2 ‘000 Ph yi. a CLP 
i} | ans svi ers $ 12 26 72,400 Te ire . hr ee “70 as 18,726 pie Girar at 4 191 rs P RAI 
| Do Pref P ke... $3 98 of ars t00 othe ae ena 0 6 71,636.00 Tan rd Tr Mi ¢ ao T. At Fy L 
i} mp, 640 do ( re ref ° a5 1 13. Pp fe este hi 100 5. 00K In Re at e 943 | ny wr IF as WwW 
Geer | te. 1000 Ris | ad. st wigs | No. = ton R AYS 
| gamete sp 8 eae Se er 8 a iS one 
| $80.18 a ery pr } 75 8 nn a ae . on 8 . i es |e 00 awawnt 
| 1eness widen C : Ex , *§ Se 20 ° fe retsa pore é oan et I * i00 x ie & ae os 1947 99 6 173.4 10 me oe _ I 
| nee Do E. rit. Ce Pref z. 20 1S | 12237890¢ 1, &Pittsha Peal 100 95.35 15000. 000 hil. 1942 16 it Sessinas dls . 1 
| ), B89 Do & a No.2. 2 4? 5D Hae one ioG “.G a 100 §$ 66 4 600 8 C3 2 161 100 Do nd v “. . i? 
|e Bi coat BA Hoe ore Bd ine ERAOR! bee Cree xa | 
| tae’ 4 qe he aalis 9 195 rn = pes 50 | 5h 644,000 on slg] 1987 <0 2,000 10° a. (L. 
|} ee ce cots 3 ee. os toch R81 9 05 Fel eng ¢ 161 7 ~ * eee Bra zit)... I 
$20) Do 1 iv f 5 17 N a f. : 8) D ee) it 198 7 . Me w zi « } 
i an D Pf 1875 4 125 22 oo. im he Pre . to. wn a. 3 ae Ants ts 2, AE 7? S 87 SC 6:8 scow- Jar y I ? 19 
H} wai 8S Do Gon a Stk. 1 4 11417 ‘se tests Ry ot poxege ‘00 6: ~s 116.00 er 1929 12° 99 é 8 ON On Win a ed 2 a] 
i| £18,373 N 10 Co Pref... 189 879 . 1:5 18 (53 127 ol . vy Le 8 100 17214 8 XN Sti ther Ara . 419 12. 26 bance am lar nda Ry . sf 
i} mene § Le ‘air, sii 4 128 Si ee aii A., Pf. 100 sri" oie sith Pari Pacis an. 1933 105 31,694 26 gts are i wats 2 
1| ) , ter 892 2 M ies e & in luo 21 2 xy 000 oom Cor ate ; sific. "¢ 19 105 10 3% 10 oo 14f ie sk ° $: 
| ber , (max. 5) 4 ie 4 '38, 113, 060 N. — Se a ee —o aad ude wn et AS - —, oe 72 88 $2,900 10 - fe Raliws - Beigisa 71 7 
TA — shire Cons. 51 13 | ene For Me Te. -- 100 <i 1000000 he ssn on 6 19:2 hes 00 I eae. 121 
| usin Do Pre a ito 15 [3 ost wen ten BY 100 18 ie aT Mort, eset « 04 310 S656 axe at cate it 2 
Bree pi 4 73 = {3 £00000 orotic 8 a “wae. 100 4 25 oC 0,000 tT, b Paci fic Ist 44 198 3% 102 993.17 100 N.- oT Urag S. ee St 
Vale Compe’. 4 wl 4 i9, 77683 N oA Ww eg i 9 42 2071100¢ Var oA fac} 339 10 3721 W Pre agnay, ada. 8 99.0 
| @ “= Pret 's 4112 % S hemes P orth Ajust. Pre : 106 10 aay w 000 West Gran ist Ri 5 20 ot 6 2.148.739 100 oon L..O 103 
1| I tic tk. 5 12 5 | ent ern P: P Cou 100 10% ”) Went Mike R tl a 2000 11 a 100 Do 4 Crag ra 1, : 
i 1,500,000) A NDIAN ek ; 122 2s Iboveoe’ a * 100 23 3 £ neclines ‘ on 4 115 2 Jason ; 20 oe 5% 2né say, Le, [Bale 
| | " sua 710 meh at 194" ws 1,726,704 ‘ , ‘ e * + ta) | 
0 A Lie RaItw 1¢2 6 ee 7% War E 100 64 2. 10,00 ar gale lar t, 4 194° a 1.242 ool ie 00 rthe = Pref e 25gi4 
| 2750, 2. 00 e a ¥ ak 1988 1 1 16es i t ) ¢ i 
\ st! Ben Li ngal ai S een td. ne&C 100 31 8 74 ood eErie 4 2361 , 10 5, 16% 6Q 1 00 connate Bt eres 2 
| Maa Be ight ae” % \7 pee we, Se. y, Pens 50 fs i4 1Dan ee haan tS e¢ oe lu ae = Dot nm Francs — 3 is 
} 3,000 sees | { 4 I E7af€ pee as. s+ Sth 949 ¢ . | - o 8 e -_ 
i Sets 3. 80 & eee sei at - 1 pom Leh Se aa sum, Be 3 & 809 106 otto 2 aud wt Aid “6 A 
i Bt + gpur, L., 195 £00 Boni P Pa 1st Pri 03 €8 200 All| 2n ree a 75.000 Ot aa sy 0 ., Red oe 
i Del ¢ aU r. L., dee 18 124 (99 47 uth ref acl, Prt. 100 52 4 0 Ationt tik Db § = lee oon” ton ag om 83 
000 eli Lin rplu , aed. 2 Fs ge: De peta. te Bik, 100 3,8 | are van o 1907 10 “00 000 10 ae ae a Sa || 
! a ee re oe TEE Kaley. 100 ie | ite oT ete Guar. a rs Ma 3690 “I Rio Clare Bar ac? |] 
| Rae Bon sa ee ite Sa ec. iT 08 1B 9 res nH mate ets a nats oie, ad } 
Bee he weal AAT, \tee 9 ghee. oe "100 12 8 Ps Mexica Mort es 10108 & ees ri yal dara ‘Stoel ” 2 
} iros i. a i hae eS 1,750, he, Cort. 100 | 49 43 | sec ican Tut. in eat 8-8 Bo Do Prete > Stack. Lot 3 || 
| 467,05 Do ian ure es 10 1 \e 000 ren m ms 113 3 399, ) a ne § ayo 95 $9 a 0 10 Ix efereno sea ee 25 23 1} 
| a Bo anlty ‘Buock.. § 9 2 a | -3op'000 Alleg ive: 100 82 4 800 Phil Gone Mr Mit 4 Iasi Bis #33 590 D. -De BRE onset 2 | 
s eee 4 oe nd t , 6 = j - eos . - } 
| taeeso pera a 9 ae kody - 100 Ne 000,000 or te rt. 6. 9e7 Ss <7 , £6,100 1 - al Transl veo 134143 | 
! eo De + 4 nut Cap. se 3 33 an sth, 1 leslés St. Co a Mt. * $y 108 ss c? oaaen 10 a. ne Afric ot be 
| ies Bs eh ane none eis! a. ns fr a PSE si bai eee ell 
fi « 2s | e ; W o49 o5, 4 lA an Pa o 0 sp | 
He tea eb. Stk. ie 169 oat |r,g20,000 | Doi nm ee 4 1908 $8 105 ani, rn 6 19 - 20 "682 129 2 w Do 3 wa bens ie 33 ’ i 
‘gs zai rea i ie 12 0, 0 atlantic tn i Gores 142 8 “ st a eet 8 LSet ae wth A Deca 2 || 
ees p + Peni deb. a. 3 120 23 las son 000 t. an eae =— 4‘) 102 F urre 1940 8 ’ ae 20 a 78 i} 
2,701,400 D An. p. nsl. Gta. 86 13 590,000 Fn Ol Jan 4 995 Pr. ORE ney a 96 y CO s It aa ness, Stk. 189 6? i] 
\ 2,250,000, Do ane A. = Ch ss {31,397,000 Dosdy re 4 1995 95 93 or i= ies R $8 , 120 : South anh (ere pene 12? < i} 
t Ind. Debra eo £6 | panes Dost on wan 1948 : 86 No. = AILWA 408 20 [ eres Ys : b. 4 i} 
mM +4 id fare sit 2 106 S 79, Seti Bas. 34 190 60 1,680,000 Ys. 1.423, $00 100 Taltal, Roe m Rea. 8 “| $id 2g 
| map saran ian Gt. 6 38 19420 Rass fae yi at $3 00,00 100! A Name 00 ic tii sie 
i] 400,000 Do de a 109 4 43, — P On Mes 925 . 36 T3idsa 100 nto(¢ ; 2 Pruconao rina) 
| 00 Bh SB +0 eseees 6 me) ("9 573,000 at ise n. Mt. 5 19 re a Lz, 800 100 a Chilly Clos BANI ‘i of ler a a £85 
} a deinde Pa ceeaeeuneeess § 100 5 9,800, 00 pc ke a * ; 1908 a 30 ee 100 rent eber Boli Prtene ES ort Bend b Sth BY 4 
1 379,580 De e oy Rv ant 43 103 2 | *§083 Sieeolte G ortg Obi 1987 2S L. 00,000 106 Doss ‘ iture vif es Shr AN ods § A 6” 17 n 
a 4 108 a | 1.360, che, aN. Coup lo. 1940 am 350,000 100 Des ohn. F & - rd.3 s, Div D DISC 55% yres 47 : 
) ‘ ul ‘ ) Bas vv os 0 , re ; od 7. lt a 
Kan 00 De an ee ie | los, 000 © Bari.& Qi a 1939 7, % 00 3 bead De Bac a Beh. 1¢ 2 ee N OUN 108 1c 
on hat sees mn 2032 47 340, ane Qu = 5 1992 1(6 2 7 11,250 3 bili K. deb - ock 1 3 6 B0,000 ¢ ame iT Cc = 
ae aed aay sega eb Bass wl sae be Piri ae —_—_* 08 
‘ r ae i ' aa 07 +, 00 o r 5 4 v bine 1CG . ‘ 
ES “4 ant me Doh. a . ets oi ma a gue oF (nee ‘4 ae n Bg. C vr Pa.| Clans 
Nia ca 15 eee ae 1921 me ss ee ne is Souter: fa te 60.006 15 Ano Ay of are ahi d ca 
st 500 D n's 8 aby Yoo 102 000 ¢ ic a. Mi M nd 1921 05 10 ay O00 100 A nae } 74 150, 74 Anal — a ; 5 4 
uO. 1 —e satis Bu eS 4 103 4 “000; Chace ck it fort. 5 108 13 A000 100 D ae Ps Ste 5 ob 5 ),L00 Ay af Reyne. L alee _. 4h 
BL Wet ee sal ck . 1 6 | 9,7 lev ‘St Le 1.& A’ 192 3 1,94 ,000 Dee P: Stock es WB 8 izlo. re n., J 29 208 7k 8 
600 bo ; age Ded... 34 2 27 | 50,000 ela 1 ee ; pean 1 £000,100 me 69 ee ac. O ett oe Sat soe Pi. 11518 
—< pas : cor —_ C NO 4m § 10 67869 100 Doss D —_ aii 101. = * Anzlo-8as 2° ete" 
é 0 De Doone 6 ll 89 110,200, D iro inn. 0. 5 ed ‘ 8] 930 1 I 42 Deb tk. 16 B ik of Afi om 5 13 6 
ae B ber ss spcecens 4 21 600 0 Ist Div &c 1 6 oo Fi ae B. v0 4 det aa 169 : 5,000 7 k. of . ain se 10 ? 15415 
130,000 Pos ae § |i 100 's8'450,000 ‘olorad a 193 a $308 0 Do De 5 & RB. : ue oo 6 B.of Bri ae ial ¢ 25 5 
Atha SRSS10 .§ 108 3 4,000 Color & Sthn, a 9 94 regen _ pot f. Ste “Ord. : + on: 00,0 , Hank of Amerien 40 64 : 7% 
sare iN xs. ¥ 8 ul .8 318.5 eng isu as 4 |1990. 9 93 Ta - Retour ve ‘Bik: 024 180,000 10 ca 69 . 3” 7 {I 
ss nfo Mt lionds Ri jae dort. a iat: 4 ? cece One 109 Dos? Deb. ake 83 9 ‘ome Bot § tanithag i | “a $ || 
ue ca he Mtb a a SBE ah o tmp, He ne Wr 8 Sa post tS rd 50.000 1 swan i8 | it 9] 
fn re as i} ort. .. = 000, 1 , 3s: BS er nf « Rtocl . 0 11 
Sean or orp 0 B. ¢ 115 16.89 Erie tisk MiB a 1936 463 | 7 645 ae | Aoeee do Stk 101 eae ll —_— 2 = 6% 20 |41 ik } 
} base ant Co om 5 a4 ss | as.ag.ceo ne, ee i, Movigue $ 1928 iS 86 eas o pots : Western 130 4 é hos ini — naa ante avtiun vs < 
1191 anad me 133 se” | “Nien Dy en. _ age 6 1918 03 100,000 = FF re rm, 0 2 2 " 13 Cenean me 0 6 A } 
ume o NA oe e Stk 4 133 5 | 000 Doan Lien ... 19 108 6 627. 0 D. eee 4 rd.. 26 AS 100 Che dn bikat Com 20 6 8 ik } 
Te 0 AC ern +. ot 4 | 3000 Ge o(N is. M * .4 18 107 i2 2,00 150 10/C 0 54 ugu toc . MWB a arta. un OUD 20 8 2 9 
| ty peer of it “¢ ae re ueive, i Me | 1996 9 7 MoO 100 Jent. De . Sasel oe 13 "900 6 AY of ties & 10 11 
> “44 hs. 5,000, re &H ried a” 96 95 955, 100 D Tt ast Ex 109 80, . astl., Ir ray raise || 
| ss Mrt. Pre Shs. 4 10 2 2 000 nd arr Ww 7 g5 {1,00 018 05 ugu toe Ex C1 14} | ooo 6 « plont & dia, 50 16317 
1b am Bond, $y 146 i oe Ra a he 192) 122 7 SS 00.100 Ds meses ©. — May: ) golostal Chi 10 517; 
ait sears . idat nds ae 1467 a oe u. 0 d. ae t. 6 1920 122 26 O00 00 100 bo Urey Bt is tes Pt aoe cp ) ong na 327390 
Eee Breh, Deb. § 10 ts 3 |50'000,009 Do Gi ‘gold uses 1900 25 278,1 100 Do Pera aa xt... é 63,1 Tenner of Lon... = 20 5% || 
| teen Do Perpetia at, Ist b. 4 107 09) da i ort. 5 99 104 606, 20 190 Do 69 ‘es I i. Vi “ee é |‘. rm Sipe Im a pnees L o| 6 50 32 j 
| woe ee De Tr al to Mt 105 ; '50,000, Ka Lo Be ond: 1 606,000 Ch 0 09 oat Deo. aL c 4 50 4 I perl. itt = 10 $5 5 | 
»P HN P ck . 5 5 i] 000 psa nisv ynds a4 926 Soe ili 21 tE Stk.. 7 2 75,000 18h oni of om 234 10 5 § 
| Coa k Pa re 113 64) 5,000, 1 s Ci ille 3 1952 70 73 810, 10 or an T id — st nf ae 1100,0 Lk an, Pe an 119 ia | 
Troe fe Becki : 1 1S O00 Ls st ty Di 101 3 000 o¢ ian eb b 30 00,000 I yd Li rai 20 is | 
| Se eae! 10 pei fem ‘Sr ee De cea ea ae 10.00 1 * be ee 8 | 
{| 16g 0 1 saaeten aes 4 08 h Va Mich. 3 93 100 D 1 — te "000 0 oa 6h 64 
B harem i |S. aie. os graces sbosiiad a att 50, Lou. & Hans LS oi ci || 
i} 42M D 2nd ref od Stk. 4\¢ 89 | pea eeel | o Te s. Gol 3 68 3, eae yrdob 2nd b 5 8u v | eaaes = I D. Ha ty, L 8 J 8 i 
} | pos io ty 793 mn Gd. d 199’ 73 083, 100 Do va t es : 1 LO! P nae. l mY 
Aka BB ee re 86 5 389,900 Dui Sis ii 6 $ i i "a, 10 Dos sped fhm is x je : ce tea ie aN | 
2 4 > aS etenie . C6 ¥ «ee ' "0003 0 oO eb 2 5 6 3 f nm. ar 1. 10 a> oi i 
| Se Bow tha oe TS gall, eM Di ¥ Sele eee Sap aa * lati 1 fa er! Bi wb || 
1} 1016.5) N tock. & 6045 "000 J a rus iv 115 110,000 1¢ oy N a s ec. & 9 | 100,000 s Lon At of Mi 100 | x 50-51 i| 
“toe DoXtn Per Deb 5 us)? vt el att s- l 19 175. Cand oa tock 6 83 | , an ex. 20 TL 
‘Lao lx li rt deb, 12 7 18 6100 xica an Con.. 8 930 12 75,600 10) Dn Mort era. $3 38 | 25 16a > J y Mid L er nm } 
M i of Ca bic 8 27 29 208,000 , — 1990 668,000 ig) De Lt ~ Be | 884 = Bag 7 50551 
i an ani do ‘ Db. i. 1e2 4 000 pois ee 1 110 28 0 Do $44 rtra ers 93 a8 232 roy Stk. gl b 
eek : et See ot 104 so i a Bs, Bre ai sine i iis Sage 
| ai Be hess ssi ae igeaae ui itt aro $a 1 ab au ae eae 4 ae i sat onde BE 
eee os wick a ior 3 (ES ee Nath an Tex are i 1a 10 gntr i i Be les s sia | 8.1 
0 Ont. sol ‘s sds. 141 ‘ 0 x 4 23 23 , tr arran' i ub os t soauiaian 10 $515, 
Rtg a & om ed mt. $ o 2 Soon nee + Bt ex 1M. 4 1926 9 B00 ae 8 —_ ." us 38 | 40,008 20 Nail Bo Mexico . 50 | % ‘4 Ba 
X Rb, eon T t Deb. 5 101 000 Do aS hen. 4 1990 > 102 50000 ran Pr rd. 2 2 ‘ | 215,000 17 ati ofS. en., | F006 10 34 Sa 
| 719,000 8 ode r dec { blicG 4 114 ; 134,982, N. ost Goma. ex. 1990 94° 396'250 ei GEW. of ef. Stock . 310 85,425 1 Na onal ‘Africa 10 3-23 
i t Co Ue *} atd 103 16 o on - & $2 a0 it 1381 toc on gy iC 16 , ? t. P Di ™% 7 ood 
I © Tor w lat M oD. Gtk 4 5 inserooo rar & 3 Mt. 4 #0 35 41,000 100 100 a — - set OO 1Ca} 1,941 20 pos + 10 4 43 
i) 70, 00 seks wrook . 6 185 86 | 90, 000 N st Com, M "4 1926 } : 3 as Pr zil ie Bas Smee | $9,000 is 8 ote “ 25 1 5 54 | 
Wel n Gr vi’ at -§ oH 54 5 Do ntG nam 1951 1 3 (6645000 ) Gua D eft O s 63 £6 | ‘000 14 AIT 8 iis 15 § 3.10 | 
| sa athe : eh wisi a on gre 00 otek ere a 3 moe we ae +6 ar ‘isa i | isha | 
| wt ra ait 15 | gasson a Sot 1s 98.1 oie a bo Hal yar Bo ome i eh ‘Lime | zi || 
| Soy atian. ) weber en 41 } 00, N nt., & Ws 3, 34 “ 3 1 eerie 10 7 ean! way “pte. a | EW ae Dpts 78 % 255° 
Mi 8] oe a co exidt0 Do fun Worn. 1998 064 459 1 Do Pre c of Bond 85 E p of ount st P) 3 ég } 
Nance sci, ures .. & . slaedons actrika WO — 32 19v8 80 83 00,004 100 ag Deb. ot” Mesico. 32 2 & | Sh. RIES Lond.,L . 100 2 oe i] 
serra eae a la ie sh i a a(t fit : || 
‘ ' 60 AC M aie | x : } 
. £2 2 17, occ.000 © Pa oa Mort 193 $4 ce 00 00 Italis Prio Deb. vatkRe ft 5 atk eae ty tt 
Kee 180 §3 5,000 Do Ge “North. $ ao 123 2 370 36,000 10 Ka: an 37, r Lien, 5% tex es” |S 100 A Nam ” 
se 5 8 Ore Ge ior 4 6 198 95 me 5,545 1000 1 0 La snide Rl og ee 96 x 100 lisop ” ES 
100 900, en! n. Li L (19% 34 3600, Re y. Be 116 jeg PP 
000 Bond a jen jen re 138 2) 600, 740 3k Ix See ae M FS 100 18 3tk wo Do Pri 8., Ct j 
Pen. al. 1 Moi 1997 a? «1 yt ae ao me &E eee. 100 De refe & 80 orion 
G ape Mo <i 7 $7 900000 k po De ara Del nt i } at ren ns, ri ‘ 
old eee 2047 710s 1.6 0,00 0 20 oie et venture # »| 89 ° re 100 Bare 34 De! ce Ord en 
Garena: ar $1 1927 ae i 2 000 1 R Mant Sera a 55 tk 100 abe poten ~ are § nn 1] 
a cae Saree Sh CAE =e yeas 188 || 
2 5 . lo ee ’ i hae a i re »4 cit Sux ; . t+ 
$ Tose eae —- 0 2,| 2 rt abe Mire aoe a || 
1 006 10¢ bo a, Li Del i ded : ud 0 19 Bri iw rts M Deb eren TF 
"000, 000 10¢ Tx at P mils ed — = “4 10 aa tol re rt. I ce 18 ad 
000 106 yee a re a? a2 = _ ‘ oo noe on —? b Stic 106 3 
e ; 67 |sick 1 ano o ios ‘ ) 
x sy, Berp eZ. 36857 | 10 1H City of a o., I jvra . 2 a2 
rm > Bee . 13a, 35) 0 io I Do § Lon st -+-- 9 3s 
sah. 5: ee | 10 Daniels Breteres srewer pref 12 22 
8; uaa 4 | ay Geinne ts 3 y L. Ord 2 is 
4 ith 100 upp -4 Lito ee al z i 64 
0 D vr rain A, — 1. Ord 65 7 32 
5% Pre y nao hares 3 | 
ref « 0. *< 2 
erent . Le 154159 
o.. oe ig LS 
is3 'S 
5.8 








er 
uy 


aes 
sa) oe 
. saa ‘ 
roma aon 
inci 
a Ee 
Lites ae 


ebis cdg oies 





L 


or 


ee oe ee 


se diricg whepigiligannsaiss) 


netimalingnprmnazhicor en « 


} 


re 


— 


oe 


OOo 
THE ECONOMIST.  . 


wh. | 
Ss. Pa. 


~ 


eSEBSEux> 


~ 
ore 


Do 5 % Debenture stock . 
Showell’s Brewery, u. Ord 
Do 7 % Preference 
Smith, Garrett, 200. 1 Ord 

3. po” peyote, ‘Ord. 
Do 5 
Threlfall 
Do Pr 
United States Brewing .... 
Walker (P. W. and Son). 
00 Watney, Combe, Reid & Co., 
Limited, Ordinary ' 
Do Deferred Ordinary ... . 
DoS A, cum Ist Pref 
Btk 100 Do 34%, ist Deb 


~~ ESSE 8 


Bars. oy. Name. 

250 900 10/ pe. Aliens Assur | 

450,000! oe Oe ee New)...... 

220,000 & Life 

67,000, bes Fr. Mar. L 

100,000, “Brit Law Fire, L 
000) Oler. & 


250,000) 
33,7. | 
"70,000; iy Rauity & 
1, y 
Gn. AceFire& Life 
General Life .... 1 
Gresham Life .. 
9 Guardian 
20 Indemnit 
le ie {Law Gt. 
Lif 
10.00 6/6p.8 | law, Union and 
Crown .. ...) 


20,000. 17! Legal &@G 
945,6401 - , Lon., Globe St. 
48,6261 “YY 


ed 


Se 


ie #5 

40,000! 

100,000) ‘Pelican &B.Em| 

Sis Rea scr 

000; i way Pass 

ee Rock Lite ~, 

588. | 9% ‘Royal Exchange. St. 1 

a 6¢% Royal Insurance 8 
\Scot. Un. & Nel. ‘Ay 


ESERSSD 


154 Union, Mar., L.. 
45 Yorkshire F. ei io 


CANALS AND DOCKS. 


Pa. Name. 


Stk 100 Birmingham Canal ... 
100 Grand Junction Canal 
100 Lond. oD. ai Ord 
100, Do 
100 | 

Stk 100 Dos? 
10 | Do3? 


100 Do 3%"o" 
10 Manch. Ship Canal, Pref. . 
100 ‘Millwall Dock . lene 
100 Do Preference, ay 
100, Do 8% Perp. Preference .. 
j Do § % Debenture Stock . 
190 £0 Regent s Canal and Dock . 
% Deb. Stock 
I Suez Canal Shares. 


h 100 Surrey Com, Dock Ord. at 
| aa INDUSTRIAL, feo 


.. 2 Aerated Bread, Limited . 

| ous 10 Arven's, lab. &Gn. Dwell. L 

| eferenuce, 

Stk 100 Do hor oe: 
10 (10 Assam Lh Trad., Pref. A 

10 Australian Pastoral! . 

1 Baku evon Petri., L., Or. 

Oum. Pref. 


Barker Jon) & 6 Lim. 
Bod aS, Oo Laan. 


British + a irr 

British Vil and Oake Mills 
Po i 5 Cum. i>. vades 
Do 4 Deb 

Brooke, favs and Co 

Brunner, Mond, and be, ° 
Do 7 % Preference 

Bryant and May, Limited . 

Bucknall (H. and Sons, L.) 

Cantareira Water 5 % Deb... 

Cassell and Co., Limited. . 

Cent. Prod. Market of B. A, 

City Offices, Limited 7 

1 J.and P.. 

th 100 Do 20% Prefd Ord. 

10 10 Do 6 Com. Pref 

‘te 100 3% Deb. Stock . 


1, 
~ 


5 
Stk 190 peek) rred. Deb. Stock 
stk i =o 4X Irred Deb. stock. . 


_ -s 
FO Co ee Be me et ee et Os ED 
~ 
~ 
DONG re Bee nee eres sees 


~BBsR 
BS58 


"10": 204 


- 107 20 


- 5: 54 
103 


- 163 2 'Stk 100 


[Nov ember 


\COMMERCIAL, INDUSTRIAL, &c iFINAN.., LAND, ee 


Name. 


> Tiewan, Rentledge & Co. Co. L | 
1 Dick, Kerr, and Co, ....... i 
1 Do 6 % Cum, Pref... 

300 Eastman Kodak Common. . 218 
‘ Cam. Pref 


~ 
wn 


“wes 
ee * 
2 


meee due S or me S 


Fogo lpos 


Cum. 
Ist Mort. Deb. 8tk., 93 
FineCttn.Spin.&Dbig,A. 
5% Cum, Pref . 1 
Z ist Mort, Deb. Stk. ‘eg't 


238 


1 
i 
Stk 100 =Do4 


‘16 11 Fore Street Warehouse, L..| 5s 


ss 
25 } 20 


Prices Shr Pd. | Yrosing Shr’ Pd. 


4 42) 10; 10 Trost 8 y. of Au 
R 19 | 10 | ‘Do ore y ot 
i$ ec 


13 si Trustees, Exors. 
Do 4” Irred. 
) 25 | 25 |\Van Di>men’s Land | 37.40, 


FPINANCIAL~TRUSTS. 


100 |Alliance Investment, Pref. 64 8 
100 American Invet. Trust Pref. 

100 | | Do Deferred 1 

100 ‘Army & Navy Invst., L. Pf. 

100 | Do Deferred 

100 | Do 4% Debenture Stock . 


| ICAL = 100 |Bankers’ Invest. Trust, Prf. 
/15 104 Foster, Porter, and Co., L..' 1C4 iis ee s, 


su 100 General H ydraulic Power, L, 84 8S 
23 100 Coleeaes Mort, & oe Le 


b. Stock . 
t ¥ gtk 100 S 


Gordon Hotels, Ord 
Harrod's Stores, L., Ord . 
Henry (A. and 8. and Co ¥ L i! Bt 
5 Home & Col. Stores, 
Imperiai Tobacco Go” fret Z 
‘0 Pref. Or if* 
Do 44 % Deb. Stock .... 
Impd. Industrial Dwellg ,T i 
Im roved Wood Pavemt LI 
Ret et. Perc. &c., L 
oe itrate 
Lever Bros., L, 5 % Pref ....( 104° 
pan Dl Extract of Meat. L, 242 
inoleum Manufacturing, Li : 
Lipt on, Limited 
bos “Cum. Pref . 
Doss Deb. Stock . 
Lister ana Co., L, Ord.. 
Do 5 % Cum. ” Pref 
London Pavilion, oe 
Lond. Prod. Clear. House, L a 
ons (J. and Co.).......... 
azawattee Tea 
Metrop. aang 
Milner's Safe, 
National Safe De 
Nelson Brothers, Limite 
‘io epee and Sone .. 
er Co., and Red... .| 
10 { 1b Ne 1 Draabiae Trust, L ..' 15 
10 6 poner and Leafs, Limited) 4 
\ 1 Pears (A. and F. Pears, L) oe 
16 10 ef a 
%tk 100 =Do5% 114 
16 8 Prices Patent Candle .| 32 
£4.00 100 10 Rio de Janeiro City iy tmp, Li 4 


~ 


—~— 
nesece getivorlimapstinsne tel 


River Plate Fresh ea" b. 
Roberts (T. Bb 


ebt Pref 
Rohe ined 186 Ju, Ord! 
Do 5 


- 
~ ee ee 


-e 


Russian Petrm. and ue 
Fuel, Limited, Ord. .... 
Do 647 Cum. Pref 
4 Salt Union, Ord 
Do Pref 


wa > yA ie Pref. Gra. 
w ’ 
1 Do Beterred’. 


10 | 10 Phere ae. Ord. 
+5 10 | Do Def. Ord. 


5 
6) § ero 
10 | 10 Spiers and bond 
100 = Do 5% 1st Mort. .......... | 92 
5 § Spratt's Patent, Limitec.... 3 
1 1 Sweetmeat Aut. Delivery L| 
= 12, ipelgerepe Const., &c., L... .! 
aid nderground Elec Riy of Lon) ‘ 
ist 10 ot Alkali, L Pref. ....) 22 
Stk 100 Do 5% Mort. Deb. Stock. 
e : Val de Travers Asphalte, Li 
| § BU Do at - a Geen 66 | %, Pref. | 


in Cae 


nae 
0 


ASwk,. 


a 


uw 


ee 
“ 
we SO ae tS eee 


28 


|Closng | ‘Stk 100 _Do4 
Prices. | 10 | 


1 
10 ' 10 


Pref. 
Do 34% Cum. ‘Pref 
soz ji) } 


Weldon’'s, Limited 1 
1 Do 5% Gum. Pref. 

1 Welford and Sons, Limited 1 
1 Welsbach Incandescent . 

Do Cum. Pref tet 


ELEC, LIGHTING & POWER 


y of Lond. Electric, Urd.; 8} 
17 22/10 10 | 6% Cum. Pref. ........ 
4853/10 1¢ ‘County of London fOrd.. 
30 35 } 10 10 Electric Supply UPref.., 10 
5 Edmundsons, Liam. 
5 Metpn. Electric Su 
§ St. James’ & Pall 
§ Do7% Pref 

5 Westminster. Electric 


_ FINANCIAL, LAND, AND 
INVESTMENT. 


18 18/3 


64 
as &? { 1 
eo 4 | §& 6 Assets Realisation, L 5 
95 100 | 25 214 Australian Agricultural . 
197154) 25 5 Ans. Mt. Land & Finance, L 
(37 \8tk 100 Do 4% Debenture Stock . 
@ 10 2 British & American Mrt. 
t& 2 24 British & Austn. T.& L. ut: 
}te:8) 1 1 British Couth Africa 
2 = * Do 5% 6 rt. Debs. Red 
Canada ane 
rs Stk 100 Debenture Corporati 
Stk 100 Do Pref enentcees ok 
Stk 100 Do 4% Deb. Stock 
10 10 Hudson's Ba 
% pomereatens q Financial, L 4 
ne or o 
. 100 Do §% Mortgage De Dee a oct 
2 e Law Debenture Corptn., i, i 
5 $4 on Do 4% Perpet. Deb 
"Bas Btk 100 N Z. Loan & Mer. 
2% x 1 1 


Noe eviet hace 
alar rust & 
Pak River Laid ae & 
2 3¢ Stk 100 Peruvian Corporation 
oF 97 ‘Stk 100 wu 4/ rrof. 
a bit 100 ,100 
10 | 2 Rk. Plate Trust, Loan, &c.. 
A Shares x 


Scott. American Inv 
Scottish Aust. faye ts" 
tao ‘Bt pe 6% Gtd. Preference. .”'/109 


do do a’ 


97 '20 Bouth Australian... 


60 
344 (Stk I 
‘shit ‘Stk 1 


Ila 


00 8 

lour Mills,& +L 1h 1g (Stk 100 De 

Ro rie ait 8,&c., HE - in’ eB} - Pr 

ay ‘Stk 100 
1 


eater Mort. sa" Sti. 'e8" ae 


| 
or 
5 Spen neer, Turner, and f ¢ Ord | a ot 100 1100 | Do $ % 


aff? BEE 100 | Do? % Prof 


10 'Waterfow&Sons,L.,Def.Ord. | sige 
/10| Do 
4 “ha 5 


1 
| ts 1a 1 1 | Babcoc 


4 
1 
Mare 'e ec! a ey 


1 Anglo-French Exploratn. L, 1 


20 
‘ 3, {19 | 10 


138200 ‘th 10 | 
| Teaneg | 


. 68 73 | 


; 52 SE 


a 


k 100 
Stk 100 | Do 4% Debenture Stock . 


88 Stk 190 |British Invest. Trust Pref.. 


Stk 1 $3 | po Deferred 
Do 4% Debenture Stock . 


oD ore panes. & Gen. Prf. l 


De 4% ae 
‘Stk 100 For. at bol. Go 
k 100 | 


117 22 

k 100 a. bon Invest., L., Pf 17 10 

tk 100 | Do Deferred 10: 6 

100 Do 4% Debenture 8t5c 100 3 

100 (Govmnts. Stk Invest., e Pf £9 1¢2 
Do Deferred 


¢ a4 100 8 | Do 4% Debenture Stock ..'97 10¢ 
a 100 ‘Guardian Invest., Pref:, L, 95 v3 
ie 100 ‘Industrialand Gen. Ordinary 


ock 37 
tk 100 | ps Sy Debenture Stock... #3 91 
: 106 ‘Internatnl. Invest. Pref., L 84 86 
aS es | Do 4% Debenture Stock . 
00 [tnves. free Sere. 


aay ae te 100 | Do 4%, Debeniure Btock 


jStk 100 
( Stk 100 


= e80 ‘Mercantil le Inv. & Gen 
Lb. a k 100 | Do Deferred Stock 
aan. ‘he. n 3 stk 
ited 8 


100 | Do 4% Debenture en 
Stk 100 ‘Mexican Cent. Ev. Bes 
A Deb. a 
"a stk 100 Dos: B 
‘Stk 100 aunieipal ean. t. ‘Pref. 


i 28 Stk 100 | Do Deferred 


26 |S8tk ‘100 ‘Omnium Inv 
44) 20 10 |Rallwa Deb. Trust, ot ¢ 
i100 100 | Do 5% Debs., red. aes 106 
Stk 100 Do 44, D Debenture Stoc 
3 Stk 100 | Do 4% Debenture Stock . 
tk 100 |Railway Investment, Pref.. 
Stk = Do Deferred 
[atiwan y Preference LA 


k 100 |Scot. Invest. eT 
Do Defe 


} ee - Do 4% Debenture Stock . 

1 (Steck Conversion 

00 Submarine Cables Trust. . 

U.8. & South Amer. Invest. 
ae. Prefd 


| 73 76 
‘) 98 101 Stk 100 


"GAS. 


| 19 | |Alliance & Dub. max. 10%...) . 
|Bombay, Limited 


20 |British Gas Light . see 
10 io |Buenos A ew), L ‘ae Bak 
(Stk 100 |Commereigl ¢ aos a me ae 5 
'- ‘stk 100 Do3% 81 83 
10 ‘Stk = (Continental Union, L . opesicnl 
erence . 
Limited .. 
3 ight & ——. ae 
124 | 7, Maxim 4 88 
th 100 | Do47 “Consolidated Pref. aes 6 
ips {Stk 100 | Do3% Consolidated Deb.| 81 83 
ay 10 10 |Hong ‘ong and China......| 19 26 
73 at ” on yy 
ak& nee, ee 
‘stk ico \Oriemtal, Limited 3 
5 ‘Ottoman, Limited 
14) 10 | 10 ‘San Paulo, Limited 
‘Stk 106 South Metropotiten © Ord.. 
1z Stk 100 | Do Per 
ae {10 10 
6 


COAL, IRON, AND STEEL. 


1 (Armstrong Sir W. G. & Co.) 29 2 
& Wilcox, L, Ord..| 38 2 

1 Baldwins 54% -_* Pref...| 2 i; | 

0 | Kell Bros, 6 % Cum. Pref | 124.2¥ 

1 . Vaughan & Co., Li 1 ail 


1 

2 

74|Consett Iron, Limited Ay 
¥ Ebbw Vale Steel, Iron, &c., L ; 
0 
1 


9 
0:64 | 10 
} 1 


lil 
84) 10 
3 


Hadfield’s Steel Foundry .. 
Pref 


Do 
Hornsby (Richd., & Sons), “| 
Howard and Builou hL. 
\John Brown & Co., 14 
jpentegto & Blaina “ Pref.” | 
|New aoe Colls. L. Prt. | 
Pease and Partners, L., Ord.’ 
Do 4 % Perp. Deb. Stock. . 
|Pearson’ and Knowles 
Do 6 % Cum. Pref. A 
: [Rhymney Iron, Limited. . 


38 ob LoS laos 100 = ef "Dedentires 1890 . 
7 3 igouth Hetton Coal, L oes -| 
Vickers, Sons & Co., L., Ord 

5 % Preference Stock. . 


—= {10 
‘Stk j100 


1 
FR) edsl ool 
20 


64 | 624 


Stk | 








: Xe 


4 
ba $25 Anaconda Copper 
¥) § ¢t/ Arizona Copper, L., Def. 
Bechuanaland Expi.,_ rh, 
Cape Copper, Limited 
Bo Cum. Pref. (6%min).. & 


m Reef at 
= a isle of 8.4.. b. 2 


Do SA Fie H 


4 
mut seit 
100 “bes Debentures... “2 4 
100 Bultfoute, ‘ Og. 38 102 
i. IDarbas seman. 5 scoef : a 
§ Libiola Copper, L 
“4 1 Mason & Limited. 
‘6 !, 10/| Mysore Gold, 


\Namaqua Copper i“ 


= at iy 
4444 


9, 1907. 


MINES.—Gay a 


Name. 


tit a [oe 
ela 


New J 
o/| Nandy 
0) Oore eum Gol, Lt 


Do 10% 


relouteg ~~ — 


mere 
<= 
a 


> 
a 
aa 


_Wassan (Gold Const t) Mr 
SHIPPING. 
6 African St 
| 20 Do Full y Pala 
bot Gimazon Steam Naviga 
Cunar 
; me Steam Ship a. uh ey 


0 
1 Furness, Witi 
0 Dosy4¢ thy and 00... 
| Hy as Rt 
i? 69 ef 
100 Do 4¢ te “Stork 
10 | 10 Leyland (Fredk.) and 0o., 
Cum, Pref. 
6| 5 Mercantile Stean Ship, ts: 
8 ew Zealand Shipping’ L, 
tk RO prient Steam Navigation | 
atk too Do Def Oriebtal, Pret. 
Stk 100 Royal Mail Steam """""" 
S| ;: see avill& Albion, 


~ 
ay 
Lge Soa 
2 a 


eam Nay igation’’ 


saa 


| 10 Union- OastieMailSte 


10 Do 
Stki100 Dog out Pret. 


10 | 10 Calon — sitio of NZ: 2 
TE4, COFFEE, AND a 


a | “ Anglo-Malay Rubba 
3 |% Assam Tea vvoeel OG 
& British Indis eat 1; ua 
| : ee ‘Ola Tea Assoc ; “y 
Fe % Cum. Pre’ 
ons. Tea and Lands 
| Ist Pref. 5 ¥ 
$B: and Pref. ‘i ici Ny 
to yen 
a 0 (Dee re,7e ae + I 


tee 
8555-08 


0 | poor Pr 

{ 0 ref 

10 (Benn moot 

mInpire of India & Ce 

10} _ Do5 % Cum. Pr er 

10 Jokai (Assam) Tea, 

10 | Do6 % Cum. Pret 
1 |Jorehant Tea, pretes 
\Lanka Plantations, L 
|Lebong Tea, Lim ted 

1 |Malacca Rubber Pls ans, 7? 
| Part. Cum. Pref. 

10 |Ouvah Coffee, Limited.” * sia 


TELEGRAPHS, TELEPRONER 
Stk 100 ;Anglo-American 1 
Stk 100 | Uo Preferred met... 
Do Deferred . 

5 \Chili Telephone, L. 
1C |} 10 \Cuba, Limited aa 
10 | 10 be Do 10% Preference.” : 

§ /Direct Spanish, Ltd 10% 
20 | Direct U 5. "Cabie, L.. 

tk 190 |Kastern, Limited ..... 
Stk 100 | % Preference... 

Stk 100 | lg Do 4% Mort. Deb, Stock | 

10 10 Eastern Extension, L 
Stk 100 | ae Mort. Deb. Stock. 

10 | e 'Great Northern of Gop & #3 

|Indo-European, Limitea . 5 
“5 | National elephone, vim iat 
Do 6% Cum. Ist Pref... f 
Do 62 bee 


2 


7 


ane & ~ ee FE 


H |Reuter’s, Limited . 

10 | 10 |West African, L ||.” 

24 24) “— Coast of America, L.. ! 

00 100 —s Debentures ........ 71% 
| 10 |West India and Panama ,L 44 
/10| Do 6% First Preference... 7 § 
10 | Do6% Second Preference ne 
10 | Western Telegraph, a. . aS 

stk 100 | Do 4% Deb. Stock . « S3:d0ih 


1100 2 
aon AND OMNIBUS. 
5 


Anglo-Argentine, Limited. 6 
Do 6% Debenture Stock .. 13) 5. 
Bath Electric, Pref. Ord. at 
¥ British Electric Traction ... lt! 
Do 6% Cum. Pref. .......- . 4a 
stk Do 5% Perp. Deb. ......... 4! 
5 |Calcutta, Limited 
5 City of Birmingham... 
Do 4% Debs. oes OF 
5 |City of “Buenos Ayres, acs: 

Do Perp. 4% Deb. pas 
Dublin United (1896).. 

Do 6% Pref. wee) obs 
1 Lisbon Electric’ Tramways. & 4 
100 | London General Omnibus .. 

6 |London Road Car, L 
4 | London Street i 

10 |London United §% Cum.Prt._ 15 
100 | Do 4% Deb, Stock ey 

; Metropn. Elec, Trams. Def. 4 
North Metropolitan 
10 Potteries Electric Traction 
10 | Do5% Cum. Pref. ......-- 

100 | Do 4} Deb. ...... 

10 |Provincial, Limited ... 
10 | Do6% Cum. Pref. . 


WATERWORKS ~ 


be § (Alexandria, Lit ae gucunn 
20 ‘Antwerp, Limit 
Ale 13 City of St. Petersburg, L..- 
is 10 Colne Veliey, Limited , 
10 | Cons. of Re wsario, Limite‘ 
10 |E. Surrey * £ -- 7%) 
ber) imi 
ia . | Metropolitan Water Bea 
(Stk 100 East Londoo 3% 
[Stk ‘100 | Lambeth, Rod... 3% 
(Stk 100! New River “C"54 
‘Stk 100 | Do“ D" 3% 7 
{Stk 100 Sony's ark and ac 
| 1 3k. * 
100 | West Mik idlesex 3% 
a 20 Wontevids 7 Shares . : 
@tk 100 Do Lat Ded. es “ “95 % 
1861 8% max 1 
. 0 i a Limited.... °° ™ 
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} ore (Continued from page 1955.) 

| : 0 ;O 

Cochise pal spot, £33; Olive, Levant, spot, £41. 

jj €-13. RPENTINE quiet, and much lower. 

rt December, 36S; January-April, 37s; May-June, 37s 
368 +. Stock in public wharves November 2nd : American-25,449 

pot ‘against 17,907 “same time in 1906; French 218, against 
se ial 3,100, against 5.450; total visible London supply 
a against 24,900 ; deliveries since January 1st 63,590, against 


065. 
eosin. —( om 


: a ; 
0 TROLEUM _American, 74d; water-white, 84d; Russian and 
‘an. 64d per gallon. 

RTLOW.. a agian has been extremely quiet during the week. 
4+ Wednesday's auctions 2,029 casks were brought forward, and 
ase found. buyers, prices declining 6d for inferior sorts and good 
ne Australian mutton, fine, 36s 6d ; fair to good, 348 6d to 36s; 
‘dark to dull, 318 6d to-34s. Beef: sweet, 348 9d; fine, 34s; fair to 
700d, 328 34 to 328 6d; dark to dull, 30s 9d to 32s. Market letter 
is unaltered for town tallow, at 328 9d, but the price of melted 
suf is rearranged, at 23s per cwt. 

LINSEED —A general tone of quietness pervaded this market, 
and values tended in buyers’ favour. London : Calcutta, spot, 
se. October-November. 463; April-June, 43s 6d. Hull: La 
November-December, 43s 6d. To the Conti- 
nent; Calcutta, October-November, 46s 6d; Bombay, October- 
| November, 483; La Plata, October-November, 433 6d. Quantity 
"afloat from the East Indies per last advices 134,000 qrs, against 
6,000 in 1906 and 88,000 in 1995. 
| RAPESEED steadily held, but quiet as arule. Brown Cawnpore, 
'November-December, old terms, 573; brown Calcutta, October- 
‘November, old terms, 55S; Ferozepore, ditto, 57s 3d; yellow 
| Guzerat, October-November, 62s. Quantity afloat from the East 
‘Indies, including cable advices, 24,000 qrs, as compared with 
| 16,000 qrs last year and 6,ooo qrsin 1905. 

COTTONSEED market dull, and values easier inclined. 
| Egyptian, spot, £6 18s gd; loading, £7; November-January, 
(> Hull, spot, £6 18s 9d ; afloat, £6 18s 9d: November-January, 
(6 188 gd per ton. Imported into London since January rst, 
~,000 tons, against 62,000 in 1906 and 61,000 in 1905. 

TIMBER.—Messrs Denny, Mott, and Dickson’s monthly wood 
market report contains the following :— . 

Trax.—The landings in the docks in London during October 


mon strained, spot, ros; and for shipment. 9s 94, 


40S, wn 
Plata, spot, 448 9d; 


or a total of 1,157 loads, as against 555 loads for the corresponding 
month of last year. The deliveries into consumption were 312 loads 
of logs and 201 loads of planks and scantlings—together 513 loads, 
'| against 1,003 loads for October, 1906. 
The dock stocks at date analyse as follows :— 


October, October, 
1907. 1906. 
Logs— Loads. Loads. 
Burmahand Siam .......... 3,030 .... 5,086 
TOM ss ac sn datas: en a ee 
Planks and conversions— 
Burmah and Siam .......... 2,385 .... 1,609 


Diicissecsescheusseseauseuts. 7 sae 


TO ccchevccccceccse VOWS «cee 1297 


The consumption during October was of a slow dragging nature. 
Small as the stocks are, a portion of them is of a so inferior 
character and specification as to be quite unfit for this market, 
whilst the first-class wood is necessarily so costly that buyers will 
only fill their bare hand-to-mouth requirements. The new 
season's outget from the forests is now reported from India as so 
short and containing so small a proportion of first-class wood fit 
for Europe that a still higher cost for next year’s shipments must 


—_-_-_—-_._. 


— oe aes 


American spirit, spot, | 


London- | bold soft greyish, 6os 6d; bold pale faded, 57s, Vera Paz, medium 


THE ECONOMIST. 


1959 


be reckon C ri 7 4 
‘ , a id bu fers Pp ba ly v ul j be wel! 4a ly 
. , ed W th, I V , ro b WOU aa 4 ised ac 
tober- December ° £39; January-March, £37, } ] =msel jes tory ard befo e the erect of such shorta ze has to 
cover the ‘ V T tf ~¢ ‘ s a ‘On 


bé fully faced 

, — PinE.—The demand for consumption has been quiet, but 
a y satistactory looking at the very modest stock of good mer- 
chantabie timber, The unduly large stock of inferior timber moves 


| off very slow], . : . : 
ry slowly and at such prices as can be obtained. which SeTVES 


oe the Outside buyer* until he sees the nature of such 
at mare Shippers claim to have very short stocks of good 
ee wood. In any case, it has been painfully realised by 
me ome en a sage Yo class had better be 
j lc o be restored by most 
the shippers, or more rigid contract terms exacted by the buyers 
here before a steady resumption of f.o.b. contracts. Cargoes 
though few in number, are difficult to sell for the r .as 1 
indicated | 
Generally dull and unsatisfactory trade during the month only 
wanted the American financial panic with its reflex action on this 
side of dear money and the weakening of credit to cause a gene 
rally apprehensive feeling in the timber tradeas to what the closing 
quarter of a depressing year may have in store forit. High « t 
and dull demand give little margin for the merchants’ profit on this 
side, and such margin soon disappears under so high a Bank rate 
as 54 per cent., leaving no room tor the bad debts and consequent 
forced realisation which financial pressure so often spells. 


POSTSCRIPT Friday Evening. 
SUGAR.— British refined generally quiet, without change in 

} prices. German granulated slow in all positions R.A.C.L 
ready done, r1s 14d; November, firsts, sellers, rrs ofd; December, 


| 11s ofd ; January-March, 11s 34; and May-August, sold 
| f.o.b., Hamburg. 


Its 44d, 
Beet quiet 
December, 9s 4 td to 


Cane dull in absence of auctions 


and easier. November, sold, 93 39d to 9s 34d 


| 93 4d; January-March, 9s 6/ to 9s 57d; and May, gs 84d to 93 73d, 


! 
| 
| 
| 


} 
| 


| at second change firmer. 
| months, £139 los. 
| session dearer. 


| 


! 
} 
' 
| 


| 
| 
| 


f.0.b., Hamburg 

COFFEE —Sales small, but a quiet demand prevailed. Colombian, 
Futures flat. 
Brazilian 


colory, 56s. Jamaica, bold greenish smocth, 72s 
December, sold, 29s; and March, 29s road to 29s gd 


| receipts since July rst, 5,731,000 bags, against 8,427,000 in 1g0/ 


JUTE firm. Native firsts, old crop, spot, Hamburg, sold, /18; 
ditto new, same position, {18 5s; and November-December, 
£17 15s, c.f.andi. Calcutta entries for past seven days, 110,000 


‘ | bales, against 111,000 in 1906 
' consisted of 564 loads of logs and 593 loads of planks and scantlings, | 


HEMP.—Manila firmer G.S., December-February. sold, 


| £26158; and F.S., £26 5s; with S S., November-December, / 28, 
c.f. and i , 


METALS.—Tin at first change, irregular, but rather dearer, ard 
Straits, cash, closed {137 10s; and three 
Copper at early meeting lower, and at second 
Standard, spot, closed {59 5s; and three months, 
English, {18 73 6d; foreign, prompt, 
Spelter easier. Ordinaries, 
Cleveland closed at 503 


£59 78 6d. Lead quiet. 
£18 2s 6d: January, sellers, {17 5s. 
November, sold, {21 tos. Iron steady. 
cash and one month. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 





a a 4d 
Inferior beef.....csscecccesesees 2 4] Prime mutton .......-ceseeeseee & 2 
Middling ditt0.....-++se+eeesees 3 4] Inferior lamb .....csececceeeess +> 
Prime ditto ..cccccesiccccccccse 4 8 | Middling ditto biccsscoantscosens 6 
Inferior MUttON ......eececeeees 4 8} First ditto ......cccceeccecereoee & 8 
Middling ditto........sessseeeee 5 G6 | Veal, First,.....ccccceccseseeees > 
LONDON POTATO MARKET. 
Per Cwt. | Per Cwt 
Lincoln Kidneys ...... 4s 9d to 5s Od| Lincoln Sharps Express 

(new variety) ...... 4s 96 to 5s Od 
Bedford Up-to-Dates.. 4s 9d to 5s Od | Scotch Grey Soils.... 5¢ 3a to 5s 6d 


LIMITED, OF LONDON, LIMITED. ; a! a 
lias _24 Lombard street, E.C. 39 Cornhill, 7th November, 1907 Company (Limited), 
Sceanearscresesscncbepens o—- Capital Subscribed .......... £1,500,000 
ee Sane Paid UP .....ccceccecccccccs 750,000 HOLBORN BARS, LONDON, E.C. 
Rieerve Pais P ‘000 Reserve Fund ......-..-+++. 465,000 . 
GE viccccctcncdes 50, Notice is hereby given that the RATES of IN- 


The RATE of INTEREST allowed on DEPOSIT 
has been this day RAISED to FIVE PER CENT. | 
atcall,and FIVE AND A-QUARTER PER CENT. 
at seven and fourteen days’ notice. 


TEREST allowed for money on DEPOSIT are this 


day RAISED as follows :— “ 
At call, to FIVE PER CENT.; at seven and 


| fourteen days’ or longer notice, to FIVE AND 


invests? } £65,000,000. 


Money received for fixed periods at special rates. | A-QUARTER PER CENT. ——_—_———— 


’ The Bank discounts approved bank and mercan- | 
ve acceptances, and grants loans on negotiable 


The Company discounts approved bank and mer- 


seenrities. | cantile acceptances, receives money on aS COUNTY FIRE Fire, Personal Accident and 


Tth November, 1907. 


| 


NATIONAL DISCOUNT COMPANY, | 


LIMITED, 
Bubscribed Capital........ »» £4,233,325 
ok, Re aie ee ; 
. Reserve DOU ier tie tt son 000 
INTEREST erees given that the RATES of | 
4teBe iowe ( 5 
RAISED a wen Soe money on DEPOSIT are 
0 FIVE PER CENT all; 
P c _CENT. per annum at call; to 
| cant AND A-QUARTER PER CENT. at seven 
ourteen days’ notice, 
wae HAROLD WADE, Manager. 
Pe. KIN W, WILLIAMS, Sub-Manager. 
saeoved Mercantile Bills discounted. 
a granted upon Negotiable Securities. 
Rotin A. celved on Deposit, at Call and Short 
ree a st allowed at the Current Market 
. or longer periods upon specially agreed 








’ 
LARY, 
BO MPLOY ERS’ LIABILITY. 


1. MOORGATE STREET, E.C- 


No 3c nrTrer 
$5 Cornhill, E.C., 7th November, 1907. 


eee 


| rates advertised from time to time in the 


daily papers, and grants loans on approved negoti- 


able securities. 
; CHRISTOPHER R. NUGENT, Manager. 





ASSURANCE COMPANY. 





Dise:se, Workmen's Compen- 
OFFICE, LTD., *“‘Siina"earty. Borciary. 
50 Regent St., W.. Fidel ty Guarantee. 
— INSURANCES EFFECTED ON THE 
14 Cornhill, E.C., ogT FAVOURABLE TERMS. 


; LONDON. The Business of this Office is 
Full particulars on confined to the United Kingdom. 


Application to the a 
Head offices, branches A ‘ 
fand agents of thr 
Company 


0 


P. G.R ynolds, f eefary 


ARNEST YOUNG MEN will find 

a useful and profitable sphere in the service 

| of the Pioneer Life Assurance Company Limited. 

| ‘Those resident in Lancashire, Yorkshire, Midlands, 

| Newcastle, North or South Wales pre‘erred.— 

| Particulars post free from the Pioneer Life Office, 
| 67 Dale street, Liverpoo!. 


LIFE, 
ACCIDENT, 


ee En CORE eee Sa 





ET 
ar, 


a MT 


CRIT 





Banks, é&r 


ee tn 


NEW YORK PRODUCE 
EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Loxpon Baxxers—The London City and Midland 
Bank (Limited). 


$I 


THE ANCLO-CALIFORNIAN BANK, LD. 


ital Authorised, £1,199,400. Subscribed, £599,400 
Copeiae £299,700. Reserve Fund, £220,000. 

Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

e Bank .transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. HH, SIMON, Manager. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 
Bankers to the Government of the Cape of Good 


Hope, and to the Imperial Government in South 
Africa. 


Heap OFFICE: 
10 Clements lane, Lombard street, London, E.C, 


Hamburg Agency: 1 Schleusenbriicke. 


New York Agency: 40 Wall street. 
150 Branches in South Africa, 


Subscribed Capital -_ -» £6,194,100 
Paid-up Capital .. oe -» £1,548,525 
Reserve Fund oe £1,900,000 
Boarp or DrrEcToRs: 
W. R. Arbuthnot, Jn.,Hon. Sir Charles W, 
Esq. | Fremantle, K.C.B. 

Sir David M. Barbour, Frederick Greene, Esq. 
K.C.8.1,., K.C.M.G. |E. Brodie Hoare, a 

James Drake, Esq., J.P.|Rt. Hon. LordWelby,G.C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 

WILLIAM SMART, London Manager. 


LONDON BANK OF AUSTRALIA, LTD. 
2 Old Broad street, E.C. 
Subscribed Capital £1,276,747 10 0 
Paid-up 548,015 0 O 
Uncalled, including Reserve Liability 728,732 10 0 
Reserve Fund and Undivided Profits 33,907 17 10 

ReMITTances made by Case to Australia. 

Drarts, LevTers or Crepit and Circutar Notes 
issued upon Branches and Agents. 

Bitts or ExcHance on Australia NEGOTIATED or 

ent for Collection. 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Loxpon Orrice—&4 Old Broad street, 
Paid-up Capital 
Reserve Fund 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application ; and conducts every 
description of Anstesieion banking business. 

DAVID GEORGE, Manager. 


BANK OF MONTREAL. 


a Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,260,274. 
Undivided Profits, £32,842. 
Hon. President: Right Hon. LORD STRATH. 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-Pres. & Gen. Manager: E.8. CLOUSTON, Esq. 
London Office: 
46 & 47 Threadneedle street, E.c. 
{ Right Hon. LORD STRATHCONA 
| AND MOUNT ROYAL, G.C.M.G,, 
THOMAS SKINNER, Esq., 
(and ALEXANDER LANG, Esq. 
_ Undertake monetary business with all parts of 
Canada, Newfoundland, and the United, States, 
ae me Sterling and Currency Drafts and Cable 
ransters, 


Financial Agents ot the Government of 
the Dominion of Canada. 


FREDERICK W. TAYLOR, Manager. 


London 
Committee 


THE ECONOMIST. 


THE NATIONAL BANK 


LIMITED. 


| November 9, 1907 


OF SCOTLAND 


Incorporated by Royal Charter and Act of Parliay ent. 
ESTAPLISHED 1825. 


Capital Subscribed, £5,000,000. 


HEAD 


LONDON OFFICE--37 Nicholas Lane, Lombard street, 


J. 8. COCKBURN, Manager. 


ENGLISH, SCOTTISH, AND | 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 

Subscribed Capital 
Paid-up Capital 
Further Liability of Proprietors .. 
Reserve Wand, ...ccccecccscesese «ss. 151,000 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
oan be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 


and Exc e Business of every 
sacted with Australia. 


J. PATERSON, Secretary. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital,all paidup .. ee ee 
RESERVE F'unps 


STERLING RESERVE HELD IN LONDON AT 
ExcnanGe of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
Silver Reserve .. ee «+ 11,750,000 
$21,750,000 


Reserve Liability of Proprietors ++ $10,000,000 
Court or Directors = Heap Orrice 1n Hone 
ONG, 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Wth and December 31st. 

A. M. TOWNSEND, )} Managers in 
Cc. 8. ADDIS, London. 
J.C, NICHOLSON, Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the “eae of the Transvaal 
olony) 
London Office: Circus place, London Wall, E.C, 


539,437 10 0 
539,437 10 0 


B 
description 


++ $10,000,000 


Subscribed and fully paid-up Capital £1,100,000, 

With power to increase-to. - - 4, . 

Reserve Funa - - - - - 140,000. 

Branehes and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
oll descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on ea 

. C, REYNOLDS, Manager. 
LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. ScBscrisep, £500,000 
Parp-up, £400,000. Reserve Funp, £240,900. 


Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. 
Agencies—Paris and New York 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £590,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 

Said, Tantah, Malta, Gibraltar; Paris. 

BANKERS—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum, 


No. 27 Clement's lane, Lombard street, E.C, 


Paid-ur, £1,000,000. 
RESERYE FUND 


Uncalied, 
£1,030,000. 


OFFICK—Eprnpourau. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HA 


RT, Secretary, 
E.c, 
J. FERGUSON, Assistant Manager, 


BANQUE RUSSO-CHINOISE 


(Russo-Chinese Bank.) 
Capital { Roubles 


Do. invested by the Imperial a ve 
Chinese Government: K Tiels 
Reserve Funds ee --  Roubles9, 
Heap Orrice: ST, PETERSB 
Branches or Agencies— oan 
Askhabad Khabarovsk Paris 
Barnaoul Khokand Peking 
Batoum Kiachta Samarkand 
Biisk Kirin San Franciseo 
Blagovestchensk Kouantchendze Sémipalatingk 
Bombay Kouldja Shanghai 
Boukhara Krasnoiarsk Stretensk 
Calcutta Marguelan Tachkent 
Chefoo Moscow Tchita 
eae ten eo Tientsin 
ankow vewchwang Tchougoutchak 
Harbin New York Teitsiker 
Hong Kong Nicolaieffsk Vere { 
Irkoutsk Novo- Viadivostock 
Kachgar Nicolaieffsk Werny «4 
Kalgan Ouliassoutai Yokohama j 
London Bankers: Glyn, Mills, Currie & Co, 
London Branch: 41 Threadneedle street, E.0, 
Chantrey Inchbald, Manager, | 
Telegraphic Address: Sinorusse, London, 
BOARD OF DIRECTORS, } 
Prince E. Oukhtomsky, President; J. Ho 
E. Noetzlin, A. Wischnégradski, L. Ds 
M. Verstraete, Th. Knoop, 8. Solsky, V. 
A. Poutiloff, G. Raindre, 


BANCO ALEMAN TRANSATLANTICM 


utsche Ueberseeische Bank.) 
Subscribed capital 
Paid-up capital.. ° 
Reserve Fund .. -»  M.2,502,468 (¢ 

Hrap Orrice: BERLIN, 


BRANCHES: 
ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos 
Aires, Cordoba and Tucuman. 
BOLIVIA: La Paz and Oruro. i 
CHILI: Antofagasta, Concepcion, Iquique, Osorns, | 
Puerto Montt, Santiago, Temuco, Valdivia, and 
PERU: a Callao and Lima, [Valparais, 
URUGUAY: ntevideo. 
SPAIN: Barcelona and Madrid. — 
MEXICO AGENTS: Banco Mexicano de Comereis 
e Industria, Mexico. 
Bills sent for collection, negotiated or advanced 
upon. ' Draits, cable transfers, and Letters & 
redit issued. : 
Lonpon Acenrs: DEUTSCHE BANK (BERLIN) 
LONDON AGENCY, 
4 George Yard, Lombard street, London, B.C, 


NATIONAL BANK OF INDIA 


LIMITED. 


Heap OFFice 
17 BISHOPSGATE = WITHIN, LONDON, BG 
RANCHES : 
Calcutta, Bombay, Madras, Karachi, Cawnport 
Lahore, Amritsar, Delhi, Tuticorin, Chi 


Rangoon, Mandalay, Aden and Aden 
Colombo, Kandy, Newera Eliya, Senna 
basa, Nairobi (British East Africa), 
(Uganda), By 
SSURSORIBED CAPITAL .eeeeeee ea 
Parp-uP CAPITAL, ...+eeee000* vs B00 
RESERVE FUND .....-00+-eseere"* be 
London Bankers—Bank of England; rane 
Provincial — ¢, Baghed, Limited; National 
Bank of Scotland, Limite P 
The Bank conducts every description of Easter 
banking business. . 
The Bank receives deposits for fixed —— 
exceeding one year. The rates allow 
in London are 
Fixed for 12 months 4 per cent. per annul 
” ” 
Current accounts are opened, and, rel 
do not fall below £200, interest is slow’ ‘of 
minimum monthly balances at the rate 
cent, per annum. 


oo 


es 

B R K BEC! 1851. wc. 

SOUTHAMPTON BUILDINGS, HIGH HOLEORN, 
2: PER CENT. INTE 


allo wed on Deposit Accounts. 


2 PER CENT. INTEREST | 
on Drawing Accounts with Chea aul’ 
Ali general Banking pune ® FREE 
i icv 
ent ET PAVE NSCROFT, 


2 





